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PROCEEDINGS 


OF  THE 


CONVENTION  OF 


Banks  and  Bankers, 


HELD  AT 


Saratoga,  July  20th,  21st,  2 2d,  1875. 


New  York  : 

CORLIES,  MACY  &  CO.,  STATIONERS  AND  PRINTERS, 

39  Nassau  Street. 


We  are  Tinder  obligations  to  JVfessrs. 
Corlies ,  Macy  &  Co.,  Stationers  and  Printers ,  for 
the  ^Printing ,  and  also  to  JCLessrs.  PCerring  &  Co., 
Safe  Makers,  for  distributing  this  abstract  of 
its  -proceeding s  through  the  mails,  without 
expense  to  the  committee.  We  woald  also 
state  that  we  have  hnown  both  of  these  firms 
for  many  years,  and  that  their  enterprise  and 
liberality ,  as  evinced  in  this  instance,  is  only 
eqaalled  by  their  high  character  for  honorable 
dealing  in  their  business  respectively. 

James  Buell, 

President  Committee. 

Geo.  F.  Baker, 


Treasurer  Committee. 


CIRCULAR, 


We,  the  undersigned,  having  been  appointed  by  the  Convention  of  Bankers 
held  at  Saratoga,  N.  Y.,  July  20th,  21st  and  22d,  1875,  to  act  as  a  Committee 
on  the  permanent  organization  of  an  American  Bankers’  Association,  to  be 
formed,  submit  the  following  as  in  substance  the  proceedings  of  the  Convention. 

Being  thus  constituted  an  Executive  Council  to  receive  the  advice  and 
suggestions  of  bankers  who  may  desire  .to  unite  in  a  permanent  Bankers' 
Association ,  for  the  purpose  of  carrying  out  the  resolutions  passed,  as  well 
as  those  that  may  hereafter  be  passed,  and  for  paying  the  expenses  of  such 
organization,  printing,  postage,  <fcc.,  request  and  respectfully  urge  all  in¬ 
corporated  Banks  to  remit  the  amount  of 

TEN  DOLLARS 

to  the  Treasurer,  Geo.  F.  Baker,  Cashier  of  the  First  National  Bank,  94 
Broadway,  New  York.  On  receipt  of  which  he  will  issue  a  certificate,  which 
will  entitle  the  holder  to  membership  in  the  permanent  organization  to  be 
formed  at  the  next  meeting,  to  be  held  in  1870. 

The  Executive  Council  desire  to  impress  upon  the  minds  of  bankers 
generally,  the  necessity  of  taking  action  upon  the  resolutions  passed,  as  well 
as  upon  the  subjects  that  may  be  submitted  to  them  for  consideration.  To 
enable  the  Committee  to  perform  their  work  effectively  requires  the  co-opera¬ 
tion  and  support  of  bankers  and  the  means  for  paying  expenses,  printing, 
postage,  &c. 

Communications  may  be  sent  to  any  one  of  the  Committee  for  considera¬ 
tion  and  reference  to  the  next  meeting. 

James  Buell,  President  Importers’  and  Traders’  National  Bank,  New 
York. 

Geo.  F.  Baker,  Cashier  First  National  Bank,  New  York. 

C.  E.  Upton,  Cashier  City  Bank,  Rochester,  New  York. 

M.  McMichael,  Jr.,  Cashier  First  National  Bank,  Philadelphia,  Pa. 

J.  T.  Smith,  National  Bank  of  Baltimore,  Baltimore,  Md. 

Edward  Tyler,  Cashier  Suffolk  National  Bank,  Boston,  Mass. 

J.  D.  Hayes,  Vice-President  Merchants’  and  Manufacturers’  Bank,  De* 
troit,  Mich. 

L.  J.  Gage,  Cashier  First  National  Bank, Chicago,  Ill. 

Joseph  L.  Stephens,  Central  National  Bank,  Boonville,  Mo. 


At  a  meeting  of  the  Executive  Council,  lield  at  the  United 
States  Hotel  in  Saratoga,  N.  Y.,  on  the  22d  of  July,  1875, 
the  following  officers  were  chosen : 


PRESIDENT: 


James  Buell,  President  Importers  &  Traders  National  Bank,  New  York. 

TREASURER : 


Geo.  F.  Bakek,  Cashier  First  National  Bank,  New  York. 


SECRETARY: 

J.  D.  Hayes,  Vice-President  Merchants  &  M’fTs.  Bank,  Detroit,  Mich. 


FIRST  DAY  S  PROCEEDINGS. 


The  Convention  assembled  in  the  Town  Hall  at  10  o’clock,  A.  M. 
The  following  delegates  being  reported  present,  viz : 


ALABAMA. 

G.  B.  Holmes,  Merchants’  and  Planters’ 
national  Bank,  Montgomery. 

Josiah  Morris,  Banker,  Montgomery. 

James  A.  Farley,  Montgomery. 

R.  H.  Isbell,  Banker,  Tulladiga. 

Wm.  C.  Armstrong,  City  National 
Bank,  Selma. 

W.  White,  Selma  Savings  Bank,  Selma. 

R.  F.  B.  Jones,  National  Bank,  Birm¬ 
ingham. 

J.  B.  McMillan,  Savings  Bank,  Mobile. 
ARKANSAS. 

Logan  H.  Roots,  Merchants’  National 
Bank,  Little  Rock. 

Logan  H.  Roots,  National  Branch, 
Western  Arkansas,  Fort  Smith. 

CALIFORNIA. 

P.  N.  Lilenthal,  Anglo  California 
Bank,  San  Francisco. 

R.  H.  McDonald,  Pacific  Bank,  San 
Francisco. 

Alfred  P.  Elfelt,  San  Francisco. 

CONNECTICUT. 

E.  N.  Shilton,  Birmingham  National 
Bank,  Birmingham,  Conn. 

Gr.  W.  Peck,  National  Iron  Bank. 

C.  H.  Street,  Fairfield  Co.  National 
Bank,  Norwalk. 

Wm.  L.  Gilbert,  Hnrlbut  National 
Bank,  West  Winstead. 

Chas.  W.  Gale,  Thames  National  Bank, 
Norwich. 

C.  A.  Chapman,  First  National  Bank, 
Suffield. 

A.  B.  Mygatt,  National  Bank  Examiner 
of  Connecticut,  New  Milford. 

J.  C.  Bradley,  Merchants’  National 
Bank,  New  Haven. 

L.  S.  Hotchkiss,  New  Haven  County 
National  Bank,  New  Haven. 


H.  B.  Drew,  Connecticut  National 
Bank,  Bridgeport. 

Z.  A.  Storrs,  Hartford. 

DELAWARE. 

J.  W.  H.  Watson,  Newport  National 
Bank,  Newport. 

DISTRICT  OF  COLUMBIA. 

C.  G.  Prentiss,  German  American  Sav¬ 
ings  Bank,  Washington. 

FLORIDA. 

T.  W.  C.  Moore,  First  National  Bank  of 
Florida,  Jacksonville. 

GEORGIA. 

S.  H.  Hawkins,  The  Bank  of  Americus, 
Americas. 

ILLINOIS. 

W.  L.  Patterson,  Patterson  Co.  Bank, 
Sterling. 

E.  H.  Palmer,  First  National  Bank, 
Danville. 

M.  Y.  Denny,  First  National  Bank, 
Greenville. 

W.  A.  Sanborn,  First  National  Bank, 
Sterling. 

W.  M.  Dustin,  Lincoln. 

T.  D.  Brewster,  First  National  Bank, 
Peru. 

Geo. R. Gibson,  Farmers’  and  Mechanics’ 
Bank,  Mattoon. 

C.  D.  Hoiles,  Hoiles  &  Sons,  Greenville. 

P.  L.  Mitchell,  First  National  Bank, 
Rock  Island. 

T.  S.  Robinson,  Rock  Island  National 
Bank,  Rock  Island. 

G.  A.  Ives,  Union  National  Bank, 
Chicago. 

J.  H.  McYicker,  National  Bank  of  Com¬ 
merce,  Chicago. 

L.  J.  Gage,  First  National  Bank,  Chi¬ 
cago. 
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J.  A.  Beach,  Bunker  HilllBank,  Bunker 
Hill. 

John  J.  Taylor,  First  National  [Bank, 
Fairburg. 

F.  S.  Mosher,  Sandwich  Bank,  Sand¬ 
wich. 

W.  E.  Hayward,  Banker,  Pana. 

J.  A.  Hayward,  Hayward  &  Schuyler, 
Pana. 

W.  E.  Carlin,  Cross,  Carlin  &  Co.,  Jer- 
seyville. 

L.  W.  Guiteau,  Second  National  Bank, 
Freeport. 

W.  H.  Lamb,  First  National  Bank,  Tus¬ 
cola. 

S.  Lisein,  German  American  Bank, 
Quincy. 

Geo.  Schneider,  National  Bank  of  Illi¬ 
nois,  Chicago. 

S.  Myers,  Savings  Bank,  Chicago. 

W.  H.  Ridgely,  Ridgely  National  Bank, 
Springfield. 

R.  M.  Nixon,  First  National  Bank, 
New  Castle. 

INDIANA. 

F.  A.  W.  Davis,  Indiana  Banking  Com¬ 
pany,  Indianapolis. 

Charles  Decker,  Evansville. 

T.  S.  Veeder,  First  National  Bank, 
Attica. 

W.  0.  Winstandley,  National  Bank, 
Bedford. 

Samuel  Bayard,  Evansville  National 
Bank,  Evansville. 

John  E.  Corwin,  Madison  County  Bank, 
Anderson. 

P.  C.  Decker,  German  National  Bank, 
Evansville. 

J.  E.  Burson,  Muncie  National  Bank, 
Muncie. 

IOWA. 

W.  W.  McNight,  First  National  Bank, 
Winterset. 

S.  A,  Knapp,  Farmers’  Loan  and  Trust 
Company,  Yin  ton. 

C.  W.  Fracker,  First  National  Bank, 
Marshalltown. 

E.  W.  Brownell,  Keokuk  National 
Bank,  Keokuk. 

John  Nollen,  National  Bank,  Pella. 

J.  W.  Thomas,  First  National  Bank, 
Lansing. 

Thomas  Arthur,  First  National  Bank, 
Newton. 

0.  B  Dutton,  Nevada. 

James  L.  Bever,  City  National  Bank, 
Cedar  Rapids. 

C.  A.  Far  well,  First  National  Bank, 
Waterloo. 


KANSAS. 

C.  H.  Libold,  Abiline  Bank,  Abiline, 

Kansas. 

F.  M.  Davis,  Farmers’  Savings  Bank, 
La  Cygne. 

G.  A.  Scoville,  Merchants’  National 
Bank,  Fort  Scott. 

A.  Matthewson,  First  National  Bank, 
Parsons. 

KENTUCKY.; 

T.  B.  Wright,  Deposit  Bank,  Bowling 
Green. 

L.  C.  Murray,  Kentucky  National  Bank, 
Louisville. 

J.  W.  Proctor,  Central  National  Bank, 
Danville. 

J.  J.  Howe,  John  Howe  &  Sons,  Carroll¬ 
ton. 

LOUISIANA. 

W.  H.  Kinnard,  Lancaster. 

J.  J.  Tarleton,  Citizens’  Bank,  New  Or¬ 
leans. 

MAINE. 

W.  A.  Winship,  Casco  National  Bank, 
Portland. 

C.  Pay  son,  Merchants’  National  Bank, 
Portland. 

MARYLAND. 

W.  S.  Hyde,  Ware  National  Bank, 
Ware. 

John  Hurst,  National  Exchange  Bank, 
Baltimore. 

D.  Arman,  Second  National  Bank, 
Cumberland. 

J.  T.  Smith,  National  Bank  of  Balti¬ 
more,  Baltimore. 

MASSACHUSETTS. 

Royal  B.  Conaut,  Eliot  National  Bank, 
Boston. 

William  H.  Foster,  Asiatic  National 
Bank,  Salem. 

James  H.  Waite,  Orange  National 
Bank,  Orange. 

Henry  Roberts,  First  National  Bank, 
Northampton. 

John  Whittlesey,  Northampton  Na¬ 
tional  Bank,  Northampton. 

Charles  B.  Hall,  The  Boston  National 
Bank,  Boston. 

Luther  Bodman,  Hampshire  County 
National  Bank,  Northampton. 

E.  F.  Morris,  Munson  National  Bank 
Munson. 
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J.  H.  Webb,  National  Exchange  Bank, 
Salem. 

F.  C.  Merrill,  Warren  National  Bank, 
Peabody. 

J.  N.  Stoddard,  Plymouth  National 
Bank,  Plymouth. 

W.  S.  Morrissey,  Old  Colony  National 
Bank.  Plymouth. 

B.  S.  Fiske,  National  Bank  of  Brighton, 
Boston. 

E.  S.  Francis,  Pittsfield  National  Bank, 
Pittsfield. 

E.  P.  Wilkinson,  Adams  National  Bank, 
North  Adams. 

Edward  Tyler,  Suffolk  National  Bank, 
Boston. 

Charles  F.  Smith,  Continental  National 
Bank,  Boston. 

J.  M.  Graham,  Boylston  National 
Bank,  Fitchburg. 

N.  Tyler,  Five  Cent  Savings  Bank, 
Lowell. 

O.  K.  Maynard,  Shelburne  Falls  Na¬ 
tional  Bank. 

J.  F.  Kimball,  Appleton  National  Bank, 
Lowell. 

A.  K.  Warner,  Crocker  National  Bank, 
Turner’s  Falls. 

A.  S.  Wenman,  Miller’s  River  National 
Bauk,  Athol. 

H.  K.  Simons,  Franklin  County  Na¬ 
tional  Bank,  Greenfield. 

P.  H.  Lunt,  Ocean  National  Bank,  New- 
buryport. 

T.  Warner,  Chicopee  National  Bank, 
Springfield. 

George  C.  Leach,  People’s  National 
Bank,  Boston. 

H.  W.  Perkins,  Jr.,  Mount  Vernon  Na¬ 
tional  Bank,  Boston. 

C.  B.  Wilson,  Eleventh  Ward  National 
Bank,  Boston. 

H.  Hooker,  First  National  Bank,  West- 

field. 

William  Mixter,  Ware  National  Bank, 
Ware. 

J.  W.  Stevens,  First  National  Bank, 
Greenfield. 

T.  Winship,  National  Bank  of  South 
Beading,  Wakefield. 

L.  Warner,  Hampshire  County  Nation¬ 
al  Bank,  Northampton. 

James  Torey,  National  Bauk,  Quincy. 

MICHIGAN. 

G.  S.  Holbert,  Marine  Bank,  Marine 
■City,  Mich. 

S.  B.  Robinson,  First  National  Bank, 

Allegan. 

George  Starr,  Cold  water  National  Bank, 
Cold  water. 


R.  T.  Taylor,  First  National  Bank, 
Franklin. 

R. T.  Overstreet,  Second  National  Bauk, 
Franklin. 

J.  D.  Haves,  Merchants’  and  Manufac¬ 
turers’  Bank,  Detroit. 

Douglass  Hoyt,  Merchants’  National 
Bank,  East  Saginaw. 

S.  L.  Withey,  First  National  Bank, 
Grand  Rapids. 

B.  E.  Warren,  First  National  Bank,  Bay 
City. 

j.  S.  Goodrich,  D.  Preston  &  Co.,  De¬ 
troit. 

MINNESOTA. 

E.  S.  Edgerton,  Second  National  Bank, 
St.  Paul. 

R.  J.  Baldwin,  State  National  Bauk, 
Minneapolis. 

MISSOURI. 

S.  J.  Ranlet,  Provident  Savings  Insti¬ 
tution,  St.  Louis. 

E.  C.  Breck,  Exchange  Bank,  St.  Louis. 

James  T.  Howenstein,  Valley  National 

Bank,  St.  Louis. 

R.  L.  McEllhany,  First  National  Bank, 
Springfield. 

I.  6.  Hockaday,  National  Bank,  Colum¬ 
bia. 

R.  Randall,  Manufacturers’  Savings 
Bank,  St.  Louis. 

Chas.  A.  Dickey,  Second  National  Bank, 
St.  Louis. 

J.  L.  Stephens,  Central  National  Bauk, 
Boonville. 

H.  M.  Noel,  Security  Bank,  St.  Louis. 

Robert  Campbell,  Merchants’  National 
Bank,  St.  Louis. 

NEBRASKA. 

Ezra  Willard,  Omaha  National  Bauk, 
Omaha. 

NEW  HAMPSHIRE. 

D.  J.  Noyes,  Dartmouth  National  Bank, 
Hanover. 

C.  A.  Hatch,  Littleton  National  Bank, 
Littleton. 

F.  A.  McKean,  National  Bank,  Nashua. 

J.  A.  Spalding,  First  Natioual  Bauk, 

Nashua. 

E.  P.  Kimball,  First  Natioual  Bank, 
Portsmouth. 

NEW  JERSEY. 

P.  H.  Hanu,  First  National  Bank, 
Washington. 

Lewis  C.  Reese,  National  Bauk,  Phil- 
lipsburg. 
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W.  A.  Leroy,  Ocean  County  National 
Bank,  Zoma  River. 

Jas.  W.  Plume,  Manufacturers’ Nation¬ 
al  Bank,  Newark. 

C.  0.  Dunham,  National  Bank,  Flem- 
ington. 

Edward  Howe,  Princeton  National 
Bank,  Princeton. 

J.  S  win  burn,  First  National  Bank,  Pat¬ 
erson. 

Chas.  Whitehead,  First  National  Bank, 
Trenton. 

W.  P.  Thompson,  First  National  Bank, 
Elizabeth. 

J.  0.  Gaston,  First  National  Bank, 
Newark. 

0.  E.  Elmer,  Cumberland  National 
Bank,  Bridgeton. 

Wm.  G.  Nixon,  Cumberland  National 
Bank,  Bridgeton. 

NEW  YORK. 

A.  W.  Sherman,  Dry  Goods  Bank,  New 
York. 

Geo.  W\  Perkins,  Hanover  National 
Bank,  New  York. 

D.  S.  Green  baum,  Greenbaum  Bros.  & 
Co.,  New  York. 

James  Buell,  Importers’  and  Traders’ 
National  Bank,  New  York. 

D.  W.  Pearshall,  Lyons  National  Bank, 
Lyons. 

Warren  Newton,  National  Bank  of  Nor¬ 
wich,  Norwich. 

J.  S.  Leake,  First  National  Bank,  Sara¬ 
toga  Springs. 

M.  L.  Sanford,  Geneva  National  Bank, 
Geneva. 

J.  B.  Thomas,  L.  C.  Partridge  Bank, 
Ovid. 

H.  F.  Huntington,  Commercial  Bank 
of  Rochester,  Rochester. 

C.  H.  Chapin,  Bank  of  Rochester,  Roch¬ 
ester. 

Leander  Fitts,  First  .National  Bank, 
Moi  •avia. 

C.  H.  Halbert,  Union  Savings  Bank, 
Saratoga  Springs. 

E.  Gridley,  White’s  Bank  of  Buffalo, 
Buffalo. 

A.  P.  Palmer,  Albany  City  National 
Bank,  Albany. 

G.  Clements,  State  Bank  of  Fort  Ed¬ 
ward,  Fort  Edward. 

John  Hall,  John  Hall  &  Co.,  Fort  Ann.- 

Adam  W.  Kline,  Manufacturers’  Na¬ 
tional  Bank,  Amsterdam. 

D.  Cady,  First  National  Bank,  Amster¬ 
dam. 

E.  Andrews,  Washington  County  Na¬ 
tional  Bank,  Greenwich. 


Murray  Hubbard,  The  National  Bank 
of  Cohoes,  Cohoes. 

N.  W.  Frost,  Manufacturers’  Bank  of 
Cohoes,  Cohoes. 

Francis  B.  Foster,  Foster,  Laidlaugh  & 
Co.,  New  York. 

Wm.  H.  Hollister,  Kountze  Brothers, 
New  York. 

Wm.  R.  Osborn,  City  National  Bank, 
Binghampton. 

Erastus  Ross,  Merchants’  National 
Bank,  Binghampton. 

Ransom  Balcom,  First  National  Bank, 
Binghampton. 

T.  Hoyle,  First  National  Bank,  Cham¬ 
plain. 

Wm.  B.  Con  ant,  Banker,  Albany. 

H.  C.  Brewster,  Traders’ National  Bank, 
Rochester. 

Theo.  W.  Tone,  Stellheimen,  Tone  & 
Co.,  Rochester. 

B.  S.  W.  Clark,  Farmers’  National 
Bank,  Malone. 

S.  C.  “Weadr  National  Bank,  Malone. 

D.  H.  Marsh,  First  National  Bank, 
Groton. 

N.  D.  Wendell,  Merchants’  National 
Bank,  Albany. 

E.  A.  Groesbeck,  National  Commercial 
Bank,  Albany. 

A.  D.  Morford,  Rockland  County  Na¬ 
tional  Bank,  Nyack. 

W.  M.  Vermilye,  New  York. 

David  E.  Swan,  Clairmont  Savings 
Bank,  New  York, 

D.  D.  Cassidy,  Farmers’  National  Bank, 
Amsterdam. 

H.  J.  D.  Minor,  H.  J.  Minor  &  Co’s. 
Bank,  Dunkirk. 

W.  J.  Coleman,  Lake  Shore  Banking 
Co.,  Dunkirk. 

C.  W.  Hatch,  E.  S.  Card  &  Co.,  Caze- 
novia. 

Geo.  F.  Tail,  Bull’s  Head  Bank,  New 
YYrK. 

Eli  Perry,  Albany. 

David  Utley,  Fort  Stanwix  Bank,  Rome 

E.  J.  Brown,  Manhattan  Savings  Insti¬ 
tution,  .New  York. 

C.  H.  Holden,  Savings  Bank,  Saratoga 
Springs. 

M.  Goldman,  Broker,  New  York. 

Julius  A.  Kohn,  New  York. 

Augustus  B.  Elfelt,  New  York. 

E.  Skillin,  Central  National  Bank,  New 
York. 

J.  H.  Farrington,  First  National  Bank, 
Saratoga  Springs. 

D.  B.  Wenton,  Addison  Bank,  Addi¬ 
son. 

Geo.  Pratt,  First  National  Bank,  Bing¬ 
hampton. 
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O.  X  Jordan,  Third  -National  Bank, 
New  York. 

P.  H.  Xeher,  Neker  &  Calder,  Troy. 

Warren  Newton,  National  Bank  of  Nor¬ 
wich,  Norwich. 

J.  J.  Crouse,  State  Bank,  Syracuse. 

Matthew  J.  Myers,  State  Bank,  Syra¬ 
cuse. 

George  B.  Leonard,  First  National 
Bank,  Syracuse. 

Geo.  F.  Baker,  First  National  Bank, 
New  York. 

Geo.  0.  Stone,  Troy  City  National  Bank, 
Troy. 

J.  J.  Tail,  Commercial  Bank,  Brooklyn. 

John  Ward,  Commercial  Bank,  B’klyn. 

E.  T.  Smith,  Third  National  Bank,  Buf¬ 
falo. 

George  Innis,  Fallkill  National  Bank, 
Poughkeepsie. 

J.  H.  Loomis,  J.  H.  Loomis  &  Son, 
Attica, 

H.  H.  Nazro,  Ninth  National  Bank, 
New  York. 

Henry  Talmadge,  Henry  Talmadge  & 
Co.,  New  York. 

S.  M.  Clement,  Marine  Bank,  Buffalo. 

William  A.  Wait,  Glens  Falls  National 

Bank,  Glens  Falls. 

Geo.  B.  Culver,  North  Granville  Na¬ 
tional  Bank,  North  Granville. 

Charles  G.  Burke,  Burke  &  Hely,  Little 

Falls. 

J.  W.  Cronkhite,  St  Johnsville  National 
Bank,  St  Johnsville. 

F.  Boynton,  First  National  Bank,  Cort¬ 
land. 

W.  C.  Bronson,  Banker,  Painted  Post. 

J.  Monroe  Smith,  William  C.  Bunson’s 
Bank,  Pamted  Post. 

B.  F.  Bancroft,  National  Bank  of  Sa¬ 
lem,  Salem. 

E.  S.  Gillett,  National  Mohawk  River 
Bank,  Fonda. 

W.  G.  West,  National  Fulton  County 
Bank,  Gloversville. 

Sidney  A.  Dwight,  National  Bank  of 
Coxsaekie,  Coxsackie. 

W.  M.  Collum,  First  National  Bank, 
Sandy  Hill. 

F.  Gorton,  Flour  City  National  Bank, 
Rochester. 

T.  J.  Leach,  Salt  Springs  National 
Bank,  Syracuse. 

Lucius  Gleason,  Third  National  Bank, 
Syracuse. 

Charles  Thompson,  Mohawk  National 
Bank,  Schenectady. 

D.  M.  Yau  Hoevenbergh,  Saratoga 
County  Bank,  Waterford. 

G.  H.  Stewart,  Saratoga  County  Bank, 
Waterford. 


John  B.  Hall,  Hanover  National  Bank, 
New  York. 

C.  E.  Upton,  City  Bank,  Rochester. 

R.  H.  Thurman,  First  National  Bank, 
|  Troy. 

Joseph  U.  Or  vis,  Joseph  U.  Orvis  & 
J  Co.,  New  York. 

N.  Wyckoff,  First  National  Bank, 
Brooklyn. 

D.  Manjer,  First  National  Bank,  Brook- 
I  lyn. 

D.  W.  C.  Ellis,  Albany,  Superintendent 
of  the  Bank  Department. 

J.R.Van  Wagener,  First  National  Bank, 
Oxford. 

S.  H.  Richards,  Commercial  National 
Bank,  Saratoga  Springs. 

N.  H.  Becker, National  Exchange  Bank, 
Seneca  Falls,  New  York. 

B.  F.  Corlies,  Corlies,  Maey  &  Co.,  39 
Nassau  st.,  New  York  Cit}\ 

W.  G.  Milligan,  Herkimer  County  Na¬ 
tional  Bank,  Little  Falls,  New  York. 

C.  Boughtoh,  Saratoga  County  Bank, 
Waterford,  New  York. 

I.  H.  Burr,  National  Bank,  Glovers¬ 
ville,  New  York. 

G.  F.  Watson,  National  Bank  Schuy- 
lerville,  Schuylerville,  New  York. 

J.  H.  Yan  Antwerp,  N.  Y.  State  Na¬ 
tional  Bank,  Albany,  New  York. 

S.  H.  Richards,  Commercial  National 
j  Bank,  Saratoga  Springs,  New  York. 

John  T.  Carr,  Commercial  National 
;  Bank,  Saratoga  Springs,  New  York. 

A.  B.  Scott,  National  Hudson  River 
Bank,  Hudson,  New  York. 

I.  M.  Wood,  National  Bank  Glovers¬ 
ville,  Gloversville,  New  York. 

H.  T.  Webb,  Bank  of  Skaneateles, 

I  Skaneateles,  New  York. 

M.  L.  Keyes,  First  National  Bank, 
Oneonta,  New  York. 

G.  C.  Burdett,  Central  National  Bank, 
Troy,  New  York. 

J.  E.  King,  First  National  Bank,  Fort 
Edward,  New  York. 

C.  Dodge,  Bank  of  Boonville,  Boon- 
ville,  New  York. 

E.  T.  Johnston,  First  National  Bank, 
Glens  Falls,  New  York. 

OHIO. 

R.  A.  Robinson,  First  National  Bank, 
Washington. 

H.  E.  Parsons,  Farmers’  National  Bank 
of  Ashtabula,  Ashtabula. 

0.  Ballard,  Jr.,  First  National  Bank  of 
Cireleville,  Circl evil le. 

Thomas  F.  McGrew,  Mad  River  Na¬ 
tional  Bank,  Springfield. 
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W.  W.  Griffiths,  Merchants  National 
Bank,  Toledo. 

Win.  H.  Lamprecht,  South  Cleveland 
Banking  Co.,  Cleveland. 

A,  H.  Moss,  First  National  Bank,  San¬ 
dusky. 

E.  C.  Bod  man,  Northern  National 
Bank,  Toledo. 

W.  T.  Gal  breath,  First  National  Bank, 
Ripley. 

M.  Harvey  Effinger,  National  Vallejo 
Bank,  Staunton. 

J.  H.  Bowman,  Bowman  Bros.  &  Bum, 
Circleville. 

Jno.  J.  Ingalls,  The  Union  Bank,  Zanes¬ 
ville. 

J.  M.  0.  Marble,  Emerson  &  Marble, 
Van  Wert. 

Geo.  J.  Margeram,  Second  National 
Bauk,  Youngstown. 

H.  Tod,  Second  National  Bank, 
Youngstown. 

J.  H.  McEwen,  Youngstown  Savings 
Loan  Association,  Youngstown. 

R.  McCurdy,  First  National  Bank, 
Youngstown. 

William  Powers,  First  National  Bank, 
Youngstown. 

H.  0.  Moss,  First  National  Bank,  San¬ 
dusky. 

PENNSYLVANIA. 

W.  B.  Roberts,  Roberts  &  Co.,  Titus¬ 
ville. 

John  B.  Smith,  First  National  Bank  of 
Plymouth,  Plymouth. 

W.  H.  Smith,  Artisans’  Deposit  Bank, 
Pittsburgh. 

John  I).  Scully,  First  National  Bank, 
Pittsburgh. 

S.  S.  Graham,  Dollar  Savings  Bank, 
Brownsville. 

Wm.  R.  Bowman,  Bowman  Bros.  & 
Bun,  Waverly. 

E.  R.  Kramer,  First  National  Bank, 
Allegheny. 

R.  B.  Francis,  Diamond  Savings  Bank, 
Alleghenju 

A.  Garrison,  Diamond  National  Bank, 
Pittsburgh. 

W.  J.  Kountz,  Pittsburgh  Savings 
Bank,  Pittsburgh. 

E.  M.  Curtis,  G randier  Bros.  Bank, 
Tidioute. 

E.  C.  Hoag,  Exchange  Bank,  Titusville. 

E.  Bowen,  Bowen  &  Fox,  Philadelphia. 

G.  C.  Hyde,  Second  National  Bank, 
Titusville. 

Wm.  J.  Alexander,  Alexander  &  Co., 
Monongahela  City. 

B.  K.  Jamison,  Banker,  Philadelphia. 


Chas.  E.  Speer,  First  National  Bank, 

Pittsburgh. 

F.  R.  Shelton,  Manayunk  Bauk,  Phila¬ 
delphia. 

Morton  McMichael,  Jr.,  First  National 
Bank,  Philadelphia. 

P.  A.  Keller,  Union  National  Bank, 
Philadelphia. 

H.  0.  Dewey,  People’s  Savings  Bank, 

Patterson. 

H.  H.  Herntzenger,  Government  Na¬ 
tional  Bank,  Portsville. 

RHODE  ISLAND. 

L.  M.  Ballou,  Woonsocket  National 
Bank,  Woonsocket. 

Wm.  M.  Paine,  Second  National  Bank, 

Providence. 

SOUTH  CAROLINA. 

Wm.  B.  Burden,  Bank  of  Charleston, 

Charleston. 

Samuel  B.  Clowney,  Winnsboro  Na¬ 
tional  Bank,  Winnsboro. 

TEXAS. 

R.  D.  Cribble,  Citizens’  Savings  Bank, 
Jefferson. 

J.  L.  Leonard,  Adams  Leonard, 
Dallas. 

W.  D.  Scogiu,  Jno.  B.  Jones  &  Co., 

Dallas. 

J.  M.  Brownson,  Banker,  Victoria. 

E.  J.  Fry,  Raguet  &  Fry,  Marshall. 

E.  E.  Baxter,  Austin. 

H.  Warren,  Banker,  Weatherford. 

VERMONT. 

M.  W.  Cole,  Castleton  National  Bank, 
Castleton. 

W.  W.  French,  National  Bank,  Barre. 
E.  H.  Phelps,  First  National  Bank, 
Fairhaven. 

Ira  C.  Allen,  First  National  Baifk, 

Fairhaven. 

G.  R.  Bottom,  Baxter  National  Bank, 
Rutland. 

0.  E.  Bush,  First  National  Bank,  Or 
well. 

S.  W.  Powell,  National  Bank  of  Rut¬ 
land,  Rutland. 

Henry  F.  Field,  Rutland  County  Na¬ 
tional  Bank,  Rutland. 

Jno.  A.  Butler,  West  River  National 
Bank,  Jamaica. 

L.  R.  Graves,  First  National  Bank, 
Bennington. 

C.  E.  Houghton,  First  National  Bank, 
North  Bennington. 
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TV  H.  Cummings,  National  Bank  of 
Newbury,  Lisbon. 

C.  N.  Bishop,  Vermont  Bank,  St.  Al¬ 
bans. 

Geo.  May,  First  National  Bank,  St. 
Johnsbury. 

VIRGINIA. 

C.  R.  Bishop,  Commercial  National 
Bank,  Petersburg. 


J.  W.  Lockwood,  National  Bank  of 
Virginia,  Richmond. 

WISCONSIN. 

N.  B.  Van  Slyke,  First  National  Bank 
of  Madison. 

B.  B.  North rup,  Manufacturers'  Na¬ 
tional  Bauk,  Racine. 

Henry  Strong,  First  National  Bank, 
Green  Bay. 


J.  D.  Scully,  of  the  First  National  Bank  of  Pittsburgh,  Pa.,  called  the 
Convention  to  order,  and  nominated  C.  E.  Upton,  of  Rochester,  N.  Y., 
as  temporary  Chairman. 

The  Convention  unanimously  ratified  the  nomination  of  Mr.  Upton. 
On  taking  the  chair  he  said  :  I  thank  you,  gentlemen,  present,  for  the 
honor  you  have  conferred  upon  me.  I  believe  the  first  business  in  or¬ 
der  is  the  appointment  of  a  Committee  on  Permanent  Organization; 
whom  will  you  have  as  that  committee  ? 

Mr.  A.  W.  Sherman  moved  that  the  committee  consist  of  nine,  to  be 
appointed  by  the  chair. 

The  motion  was  agreed  to,  and  the  Chair  appointed  the  following 
gentlemen : 

E.  C.  Brock,  Exchange  Bank,  St.  Louis,  Mo.  ;  A.  P.  Palmer,  Albany 
City  National  Bank,  Albany,  N.  Y.  ;  Royal  B.  Conant,  Eliot  National 
Bank,  Boston,  Mass.  ;  Morton  McMichael,  Jr.,  First  National  Bank, 
Philadelphia,  Pa.  ;  George  W.  Perkins,  Hanover  National  Bank,  New 
York;  J.  I).  Hayes,  Merchants’  and  Manufacturers’  Bank,  Detroit,  Mich.; 
J.  L.  Leonard,  Adams  &  Leonard,  Bankers,  Dallas,  Texas ;  George  A. 
Ives,  Union  National  Bank,  Chicago,  Ill.  ;  J.  W.  Lockwood,  National 
Bank  of  Virginia,  Richmond,  Va. 

The  Committee  retired  for  consultation.  During  their  absence  a  con¬ 
versation  upon  Centennial  and  other  matters  was  indulged  in. 

The  Committee  on  Permanent  Organization  made  the  following  report, 
which  was  unanimously  adopted  : 

For  President,  Hon.  C.  B.  Hall,  of  Boston,  Mass. 

For  Secretary,  James  T.  Howenstein,  of  St.  Louis,  Mo. 

For  Treasurer,  A.  W.  Sherman,  of  New  York. 

The  Committee  also  respectfully  suggest,  that  a  list  of  Vice-Presidents, 
consisting  of  one  from  each  State  and  Territory  represented  in  the  Con¬ 
vention,  be  nominated  by  the  chairman,  and  reported  to  the  Convention 
to-morrow  morning. 

The  Chairman  pro  tern .  then  introduced  the  President  of  the  Con¬ 
vention,  the  Hon.  Charles  B.  Hall,  of  the  Boston  National  Bank. 
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Mr.  Hall,  on  taking  the  chair,  was  received  with  applause.  He  said  : 

SPEECH  OF  THE  PRESIDENT. 

Gentlemen  of  the  Convention  :  I  recognize  in  the  organization  of  this 
meeting,  that  a  very  high  compliment  has  been  paid  to  New  England ;  I 
think  this  position  ought  to  have  been  tendered  to  some  gentleman  from 
this  (New  York)  State  ;  but,  as  I  have  said,  I  regard  your  action  as  a 
compliment  to  New  England,  and  as  such,  through  those  delegates 
present,  representing  New  England,  I  desire  to  tender  you  her  cordial 
thanks. 

I  thank  you,  also,  for  having  selected  me  as  the  medium  for  transmit¬ 
ting  this  compliment  to  New  England  ;  I  accept  this  position  under  the 
call  of  the  Committee,  which  I  hold  in  my  hand,  which  gives  a  pledge 
that  nothing  of  a  sectional  or  political  character  shall  be  presented  to 
this  Convention  for  discussion.  (Applause.)  We  come  here,  gentlemen, 
as  I  understand  it,  mainly  for  acquaintance — for  pleasure.  This 
town,  Saratoga — or  city,  as  you  will  find  before  you  leave  it — is  given 
up,  as  I  understand,  soul  and  body,  to  pleasure,  dress,  fashion,  and  we, 
of  course,  want  to  have  our  share  of  it  while  we  are  here.  (Laughter.) 

We  bankers  have  some  annoyances,  and  perhaps  grievances,  that  we 
might  talk  about  if  it  were  proper  here,  and,  if  you  will  allow  me,  I  will 
allude  to  one  or  two  of  them,  but  not  with  the  view  of  presenting  them 
for  discussion  by  the  Convention.  One  annoyance,  not  only  to  the 
banks,  but  to  the  entire  business  community,  is  the  two-cent  stamp. 
(Enthusiastic  applause.)  There  is  not  a  gentleman,  in  my  opinion,  who 
draws  a  check  or  pays  one,  but  would  rather  be  assessed  one  hundred 
times  what  it  costs  him  for  the  year,  than  be  annoyed  with  this  nuisance 
of  a  two  cent  stamp  (applause);  and  the  whole  income  to  the  Govern¬ 
ment  from  it  is  only  about  a  million,  or  from  a  million  to  a  million  and 
a  half  a  year.  Another  grievance  of  the  banks  is  the  war  tax  that  is 
upon  them.  We  are  laboring  under  the  old  war  tax.  Everything  else 
was  removed  at  the  time  that  war  taxation  generally  was  removed,  ex¬ 
cept  this  war  tax  upon  the  banks.  I  suppose  the  reason  was,  as  I  stated 
to  a  committee  in  Washington  some  years  ago,  that  the  banks  were  so 
modest  that  they  did  not  even  ask  at  that  time  to  have  it  removed. 
(Laughter.)  But  I  think  it  is  about  time  for  that  modesty  to  pass 
away.  I  do  not  know,  gentlemen,  why  the  banks  of  this  country  should 
pay  a  tax  of  one-half  per  cent,  on  deposits  and  on  capital.  The  deposits, 
as  you  know,  are  merely  checks,  in  the  main,  deposited  by  business  men 
making  their  collections  all  through  the  country.  The  banks  take  the 
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risk  and  responsibility  of  their  collection,  and  sometimes  furnish  the  de¬ 
positor  the  money  while  the  checks  are  on  the  way  for  collection,  and 
then  pay  the  Government,  for  the  privilege  of  doing  it,  between  three 
and  a  half  and  four  millions  a  year.  I  don’t  think  we  are  called  upon  to 
do  that  in  equity  or  justice  to  ourselves,  or  to  the  Government.  (Ap¬ 
plause.  ) 

Then  there  is  the  tax  of  one-half  per  cent,  upon  capital — capital  that 
is  locally  taxed  in  every  State  and  Territory  to  its  fullest  extent.  In  our 
State  it  is  taxed  for  all  that  it  will  bring  in  the  market.  In  New  York 
it  is  taxed,  I  am  told,  three  per  cent,  on  the  par  value  of  the  stock.  It 
is  perfectly  enormous,  and  the  banks,  in  my  opinion,  ought,  at  the  next 
session  of  Congress,  through  their  National  Executive  Committee,  which 
they  now  have,  or  in  some  other  way,  to  ask  that  the  act  be  amended  in 
this  respect. 

There  is  another  question  that  I  will  allude  to,  but  not  to  open  it  for 
discussion,  for  that  would  be  opening  too  wide  a  field.  I  mean  specie 
payments.  We  might  talk  about  that  question,  I  suppose,  for  three 
months.  We  might  have  a  great  deal  of  light  on  the  question,  and  a 
great  deal  of  darkness,  and  be  probably  about  as  near  its  solution  when 
we  got  through  as  when  we  commenced.  (Laughter.)  The  state  of 
feeling  upon  this  question  reminds  me  of  a  speech  made  in  the  Massa¬ 
chusetts  Legislature  some  years  ago,  on  the  temperance  question — the 
Liquor  Law,  which,  as  you  know,  has  troubled  our  State  a  good  deal. 
This  member  represented  a  rural  district  which  was  largely  in  favor  of 
a  prohibitory  law,  and  he  said  he  had  always  voted  for  a  prohibitory 
law,  and  should  always  vote  for  it,  but  he  was  entirely  opposed  to  its  ex¬ 
ecution.  (Laughter.)  Well,  now,  gentlemen,  there  are  a  great  many 
people  among  us,  and  I  suppose  there  are  everywhere  throughout  the 
country,  who  make  a  great  deal  of  talk  about  specie  payment ;  but  so 
far  as  I  know  in  our  section,  they  do  not  do  anything  whatever  toward 
bringing  us  to  that  point.  They  buy  just  as  many  goods  as  they  can 
sell,  and  more.  They  manufacture  everything  that  they  can  sell,  and 
more.  But  still  they  must  occasionally  have  a  little  by-talk  about  specie 
payment.  (Laughter.)  Now,  I  do  not  want  to  have  it  understood  that 
I  am  not  one  of  that  class.  We  all  want  to  get  to  specie  payment  as 
soon  as  we  can,  without  distressing  the  business  community  or  bringing 
ruin  on  the  country  generally.  But  I  am  not  one  of  that  class  who 
think  that  the  prosperity  of  this  country  depends  entirely  upon  hurrying 
to  specie  payment.  (Applause.)  I  think  this  country  has  been  very 
prosperous,  and  is  prosperous  now,  notwithstanding  the  results  of  the 
temporary  panic — perhaps  a  little  longer  temporary  than  we  would 
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like  to  have  it.  (Laughter  and  applause.)  But  you  will  recollect 
that,  after  her  great  war,  England,  a  country  that  owed  nobody,  took,  I 
think,  twenty-seven  years  before  she  resumed  permanent  specie  pay¬ 
ments  ;  and  we  have  taken  only  about  half  that  time  yet.  My  own 
opinion  is  that  that  question  will  in  time  settle  itself  easily.  (Applause.) 
This  is  a  great  country.  We  are  growing  and  expanding.  The  business 
of  the  country  is  growing.  Without  any  material  increase  of  the  circu¬ 
lating  medium,  which  it  appears  to  me  we  do  not  need  at  present,  we 
shall  grow  up  naturally  into  a  permanent  specie-paying  community. 

You  will  pardon  me,  gentlemen,  for  alluding  to  so  many  things  that 
we  do  not  propose,  as  I  understand  it,  to  talk  about  in  this  Convention. 
I  thought  it  necessary  to  say  something,  and  I  do  not  know  exactly 
what  we  are  going  to  talk  about,  not  having  been  on  the  Committee. 
(Laughter. )  But  1  may  congratulate  you  upon  the  success — and,  I  think, 
permanent  success — of  our  institutions  throughout  the  country.  They 
have  been  successful,  I  think,  beyond  the  desires  of  some  people.  I 
think  our  institutions  are  almost  entirely  satisfactory  to  the  whole  coun¬ 
try,  though  at  first  not  so  to  some  portions  of  it.  Certainly  I  never  have 
seen  a  banking  act  so  well  drawn  as  the  one  under  which  we  work.  It 
is  the  best  banking  system  I  know.  It  is  the  most  satisfactory,  I  think, 
to  us  as  bankers,  and  to  the  people  of  the  country,  and  it  certainly  is 
one  of  perfect  security  to  the  bill-holder,  which  is  a  great  point  gained.. 
You  will  remember  that  under  the  old  State  systems  we  had  between 
twelve  and  fifteen  thousand  different  kinds  of  bank  plates— bank  notes 
throughout  the  country — and  I  have  no  doubt  you  will  agree  with  me 
when  I  say,  that  no  man  in  those  days  knew  whether  he  was  handling  a 
genuine  bank  note  or  a  counterfeit — I  certainly  did  not.  And  you  could 
not  take  one  of  your  own  State  bills,  and  go  into  another  State,  without 
having  trouble  about  passing  it.  Now  you  have  one  set  of  plates.  The 
community  are  easily  educated  to  know  those  bills,  and  they  do  know 
them  now,  and  the  bills  pass  everywhere,  no  matter  who  has  issued  them. 
Nobody  cares  who  issued  them,  whether  a  bank  in  Massachusetts  or  a 
bank  in  Colorado— they  are  all  the  same  ;  they  stand  on  the  same  foun¬ 
dation  ;  they  are  secure  beyond  all  contingencies  if  the  Government  is 
secure — and  that  no  one  of  us  questions.  Therefore,  I  think  that  all  we 
need  in  the  future,  so  far  as  our  banking  law  is  concerned,  is,  perhaps, 
an  occasional  amendment,  so  as  to  perfect  and  protect  it.  (Applause.) 

I  think  I  may  now,  gentlemen,  congratulate  you  upon  this  meeting. 
I  desire,  for  one,  to  give  thanks  to  the  Committee  that  originated  and 
brought  to  a  successful  issue  the  project  of  a  convention  of  bankers. 
We  have  too  few  holidays  in  this  country.  We  do  not  take  time  for 
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recreation.  The  people  of  this  country  are  after  “  the  almighty  dollar  ’ 
every  day  and  every  night.  (Laughter.)  They  are  disinclined  to  stop 
that  pursuit  long  enough  for  even  a  convention,  or  for  proper  rest,  recre¬ 
ation  or  amusement.  I  always  hail  the  opportunity  for  amusement 
and  recreation  that  presents  itself;  in  fact,  they  understand  in  Boston 
that  I  am  always  ready  to  sign  first  for  an  illegal  holiday.  (Laughter.) 

I  think  it  has  taken  a  good  deal  of  courage,  and  a  good  deal  of  labor,  I 
am  sure,  on  the  part  of  the  Committee  who  have  called  together  this 
Convention,  and  I  desire,  for  one  (and  I  have  no  doubt  that  in  this  I 
may  speak  for  you  all),  to  thank  those  gentlemen  for  what  they  have 
done  ;  first,  Mr.  Howenstein,  as  the  leading  mover  in  it  (applause),  and 
with  him  the  Committee  of  Seventeen  who  met  in  New  York,  and 
organized  the  movement,  and  decided  that  this  Convention  should  be 
called — for  better  acquaintance,  for  pleasure,  for  amusement,  to  get  us 
away  from  home  for  a  holiday  ;  and  I  wish  there  were  two  thousand 
of  us  here.  I  wish  all  the  banks  in  the  country  were  represented  here. 
(Applause. ) 

I  think,  gentlemen  (if  you  will  allow  me  to  say  so),  that  after  this 
Convention  is  fully  organized,  no  business  should  be  presented  before  it 
but  of  that  kind  which  is  indicated  in  the  Circular — none  except  such  as 
will  tend  to  make  the  Convention  what  it  was  proposed  it  should  be— a 
meeting  for  acquaintance,  for  amusement,  for  pleasure,  for  a  good  time 
generally.  (Laughter. )  And  to  that  end  I  tender  you,  gentlemen,  my 
best  efforts.  (Applause.)  The  Convention  is  now  open  for  business. 

Mr.  C.  E.  Upton,  of  Bochester,  N.  Y.  :  Mr.  Chairman,  I  wish  to  make 
one  or  two  suggestions  as  an  aid  to  getting  this  Convention  in  working 
order.  There  are  some  questions  to  come  before  us  that  are  of  vital 
importance  to  the  banking  interests  of  the  country.  One  of  the  greatest 
of  these  is  the  question  of  taxation.  The  local  taxation  of  banks  in  the 
State  of  New  York  has  been  so  outrageous,  that  the  law  was  what  you 
might  deliberately  call  nefarious.  In  certain  parts  of  the  State,  they 
would  tax  capital  at  fifty  cents  on  the  dollar  ;  at  another  place,  twenty- 
five  cents ;  at  another,  ninety  cents ;  at  another,  eighty  cents ;  at 
.  another,  par  ;  at  another,  par  and  surplus  ;  *  and  in  that  way  it  was  per¬ 
fectly  impossible  to  do  anything  according  to  law,  and  it  was  left  in 
great  measure  to  the  discretion  of  the  assessors.  In  the  city  of  Boches¬ 
ter,  where  I  reside,  two  of  the  largest  banks  went  out  of  existence  be¬ 
cause  they  could  not  pay  the  local  tax  and  the  tax  by  the  Government, 
and  make  a  living.  They  went  out  of  existence,  and  they  were  two  large 
and  long  established  banks.  In  the  city  of  New  York,  for  a  number  of 
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years,  I  understand  the  banks  paid  a  tax  upon  the  value  of  the  stock. 
In  the  city  of  Buffalo,  for  a  number  of  years,  they  paid  upon  the  value 
of  the  stock.  It  has  been  a  sliding  scale,  according  to  the  judgment  of 
the  assessors,  and  where  real  estate  was  taxed,  perhaps,  twenty-five 
cents,  they  would  tax  banking  capital,  perhaps,  fifty  cents.  Now,  I 
think  it  is  the  duty  of  this  Convention  to  take  up,  in  a  general  way,  the 
question  of  taxation  and  refer  it  to  a  committee  ;  not  only  local  taxation, 
but  taxation  by  the  Government — general  taxation.  There  are  also 
other  important  questions.  Take  the  Usury  Law  of  the  State  of  New 
York  to-day.  It  is  a  dead  letter  practically,  except  to  help  some  misera¬ 
ble  rascal  to  swindle  an  honest  man.  (Applause.)  A  man  who 
wishes  to  borrow  and  is  willing  to  pay  a  good  percentage,  cannot  find  a 
man  who  is  desirous  of  lending  and  willing  to  receive  that  percentage, 
for  the  reason  that  the  law  steps  in  and  says  it  shall  not  be  paid  ;  and 
so  he  has  to  attain  his  object  by  paying  a  commission,  and  allowing 
somebody  else  to  reap  the  benefit.  Legitimate  business  is  crippled,  and 
capitalists  put  their  money  into  bonds,  and  places  where  it  cannot  be 
reached  by  this  taxation.  Now  it  seems  to  me  that  these  are  subjects 
which  ought  to  come  before  the  Convention,  and  I  suggest  that  we 
ought  to  appoint  committees,  or  a  committee,  in  regard  to  the  question 
of  interest  throughout  the  country.  It  seems  to  me  that  some  law  ought 
to  be  passed  looking  to  a  uniform  rate  in  the  different  States.  It  may 
be  that  money  is  worth  more  in  the  West  than  at  the  East.  If  so,  let 
our  laws  be  regulated  accordingly,  but  they  ought  to  be  so  regu¬ 
lated  that  we  can  understand  just  what  they  are;  and  I  think  that  in 
this  Convention,  where  we  have  a  representation  from  the  whole  coun¬ 
try,  we  ought  to  appoint  committees  to  consider  and  report  upon  these 
subjects. 

Mr.  Buell,  of  New  York  :  Mr.  Chairman,  I  move  that  a  Committee  on 
Resolutions  be  appointed.  Carried. 

The  President  appointed  the  following 

COMMITTEE  ON  RESOLUTIONS. 

Messrs.  James  Buell,  New  York  ;  D,  J.  Noyes,  Hanover,  Mass.  ;  Lu¬ 
ther  Bodman,  Northampton,  Mass.;  John  Hurst,  Baltimore;  L.  J. 
Gage,  Chicago  ;  J.  W.  Lockwood,  Richmond,  Ya.  ;  Daniel  S.  Printup, 
Rome,  Ga.  ;  E.  Tyler,  Boston  ;  James  J.  Tarleton,  New  Orleans  ;  C.  H. 
Chapin,  Rochester  ;  John  D.  Scully,  Pittsburgh. 
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Mr.  Thos.  F.  McGrew,  of  Springfield,  Ohio,  offered  the  following  re¬ 
solution  : 

Resolved ,  That  it  is  the  opinion  of  this  Convention  that  the  act  to  pro¬ 
ride  for  the  resumption  of  specie  payments  January  1,  1879,  ought  to  be 
amended  so  as  to  proride  for  the  gradual  contraction  of  all  legal  tender 
circulation  ;  and  that  the  time  of  resumption  be  extended  to  January  1, 
1885,  so  as  to  afford  time  for  the  business  of  the  country  to  adjust  itself 
to  the  change  without  a  sudden  fall  of  values. 

Referred  to  the  Committee. 

Mr.  J.  D.  Hayes,  of  Detroit,  offered  the  following  : 

Whereas,  The  commercial  interests  of  the  country  are  at  times  subject 
to  sudden  fluctuations  in  value  of  the  productions,  gold  and  stocks, 
of  the  country,  causing  alarm  and  distrust  among  bankers  and  capital¬ 
ists,  and  creating  stringent  money  markets  ;  while  at  other  times  there 
is  an  apparent  large  surplus  of  money  seeking  investment;  that  there 
are  reasons  for  such  changes  in  business  that  might  be  avoided  is  quite 
certain  ;  therefore, 

Resolved,  That  this  Convention  deems  the  subject  of  commercial  crises, 
or  money  panics,  is  a  proper  one  for  discussion,  with  a  view  of  finding 
their  causes  and  progress,  and  the  necessary  means  of  preventing  them. 

Sent  to  the  Committee  under  the  rule. 

Mr.  Upton  moved  that  a  committee  be  appointed  on  the  National 
Rank  Usury  Law. 

On  motion  of  Mr.  McGrew,  the  subject  was  referred  to  the  Committee 
on  Resolutions. 

A  similar  resolution  was  introduced  by  Mr.  Foster,  of  Texas,  and  it 
had  the  same  reference. 

Mr.  Van  Slyck,  of  Wisconsin,  moved  that  a  committee  of  nine  be  ap¬ 
pointed  to  take  steps  towards  forming  a  Bankers’  National  Association. 
Referred. 

These  resolutions  called  out  some  debate  as  to  the  Usury  Laws  being 
local  or  national  in  them  character.  Mr.  E.  Gridley,  of  Buffalo,  N.  Y., 
Mr.  Upton,  of  Rochester,  N.  Y.,  Mr.  John  Hall,  of  Fort  Ann,  N.  Y.,  Mr. 
Howe,  of  Princeton,  N.  J.,  Mr.  J.  D.  Scully,  of  Pittsburgh,  Pa.,  taking 
part  in  the  debate. 

Mr.  Scully  said  :  I  desire  to  suggest,  Mr.  Chairman,  that  so  far  as  the 
Usury  Laws  of  Pennsylvania  are  concerned  in  their  relation  to  the  Na¬ 
tional  Banks,  the  Comptroller  of  the  Currency  has  always  claimed  to  be 
a  party  to  suits  growing  out  of  them.  This  has  been  so  in  several  cases 
within  the  last  few  years,  and  I  certainly  think  the  subject  comes  within 
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the  province  of  the  general  Government,  so  far  as  the  National  Banks 
are  concerned. 

Mr.  Gridley,  of  Buffalo,  N.  Y.,  said  that  the  matter  of  the  Usury  Laws 
of  New  York,  which  of  course  applies  particularly  to  the  banks  of  this 
State,  ought  to  come  before  the  New  York  delegates  at  a  separate  meet¬ 
ing  by  themselves.  Previous  to  leaving  home  I  had  some  correspon¬ 
dence  with  our  comptroller,  Mr.  Hopkins  (who  I  have  the  honor  to 
say  is  a  friend  of  mine),  with  regard  to  this  subject  of  taxation.  He 
says  that  the  banks  of  New  York  are  taxed  from  twenty  to  seventy  per 
cent,  of  their  capital,  and  that  there  are  only  three  places  in  the  State 
where  they  are  taxed  to  the  full  amount.  These  matters  of  usury  laws 
and  taxation  do  not  relate  to  the  country  at  large,  but  only  to  the  State 
of  New  York,  and  I  think  we  ought  to  meet  by  ourselves  and  consider 
them  at  some  convenient  time. 

Mr.  Upton  :  In  regard  to  this  question  I  wish  to  say,  that  the  general 
Government  has  let  banks  come  into  existence  under  the  banking  law, 
which  says  that  the  penalty  for  usury  shall  be  twice  the  amount  of  inter¬ 
est,  and  that  extends  over  the  whole  United  States.  Now  it  seems  to 
me  that  this  is  a  question  of  general  interest,  and  great  interest  to  us  all, 
and  that  we  ought  to  use  our  influence  to  get  a  law  under  which  we  shall 
know  how  to  do  business. 

Mr.  F.  B.  Foster,  of  Texas,  offered  the  following  resolution,  which  was 
referred  to  the  Committee  : 

Whereas,  Experience  has  shown  that  the  retention  of  the  usury  laws  in 
certain  States,  is  utterly  ineffectual  to  produce  the  results  desired;  there¬ 
fore,  be  it 

Resolved,  By  this  Convention,  that  we  will  use  every  effort,  either  as  a 
body,  or  as  individuals,  to  get  such  laws  passed  by  State  Legislatures, 
or  by  the  Congress  of  the  United  States,  as  will  allow  free-trade  in  money 
between  borrowers  and  lenders,  to  be  regulated  simply  by  supply  and 
demand. 

Mr.  J.  D.  Hayes,  of  Detroit:  Mr.  Chairman,  it  strikes  me  that  we  have 
got  to  a  point  where  we  should  consider  the  form  that  this  organization 
shall  take.  I  take  it  that  the  object  in  calling  this  Convention  was  to 
form  a  National  Bankers’  Convention,  the  Vice  Presidents  from  the  dif¬ 
ferent  States  to  form  State  organizations,  and  then  the  National  Organi¬ 
zation  would  become  a  convention  of  delegates  from  State  organizations. 
If  that  is  to  be  the  form,  then  each  State  organization  would  take  up  the 
abuses  that  exist  in  its  own  State  and  deal  with  them,  and  after  that, 
their  delegates  would  bring  general  subjects  to  the  National  Convention, 
where  they  would  take  form  and  shape  to  be  presented  by  the  Execu- 
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tive  Council  of  tlie  National  Convention  to  tlie  Congress  of  the  United 
States.  If  that  is  to  be  the  form,  then  the  National  Convention  would 
be  organized  temporarily  at  this  meeting,  and  the  Vice  Presidents  to  be 
nominated  at  this  Convention  would  go  home  and  call  State  Conventions 
of  bankers  upon  this  plan.  In  that  way  we  will  present  ourselves  to  the 
country  as  an  organization  of  some  importance  and  weight.  While  we 
take  up  our  own  difficulties  that  we  encounter  in  our  individual  States, 
and  deal  with  them  there,  we  also  bring  forward  the  National  difficulties 
that  we  have  to  contend  against,  and  present  them  to  Congress  with 
some  weight,  because  we  embody  the  views  and  wishes  of  all  the  associ¬ 
ated  bankers,  State  and  National. 

The  Executive  Council  of  this  association  would  stand  in  the  same 
relation  to  the  banking  interests  of  the  country  that  the  Finance  Com¬ 
mittee  of  Congress  does  to  its  members,  while  Congress  is  in  session. 
Any  information  needed  by  the  Finance  Committee  could  be  furnished 
them  upon  the  subject  of  banking,  and  any  reforms  needed,  or  abuses 
corrected,  we  can  bring  before  them  as  an  association  instead  of  individuals. 
In  that  way  we  can  best  promote  the  good  of  the  whole  people,  as  wffil 
as  the  banking  interest. 

Mr.  N.  B.  Van  Slyke,  of  Madison,  Wis. :  Mr.  Chairman,  I  offer  the  fol¬ 
lowing  resolution: 

Resolved ,  That  a  Committee  of  nine  be  appointed  from  the  various  lo¬ 
calities  represented  here  (North,  South,  East  and  West),  to  consider  and 
recommend  some  form  of  permanent  organization  of  the  banking  inter¬ 
ests  of  the  country,  the  Committee  to  report  to-morrow. 

My  idea,  sir,  is  that  we  should  have  some  form  of  organization — some 
recognized  officers  to  whom  we  may  look  as  authority.  Whatever  this 
Convention  determines  upon  to-day,  or  refers  for  future  action,  should 
be  taken  charge  of  by  the  officers  of  the  permanent  organization.  If 
this  were  merely  a  Convention  of  National  bankers,  we  could  go  to  Con¬ 
gress  in  regard  to  our  National  Banking  Law;  but  that  would  not  affect 
the  State  law.  Therefore,  I  think  it  is  better  to  have  a  general  organi¬ 
zation,  which  will  apply  to  the  banking  interests  of  the  whole  country, 
and  that  is  what  I  understand  we  are  looking  after  here. 

Mr.  J.  C.  Gaston,  of  Newark,  N.  J.,  submitted  the  following  question: 
Should  a  bank  endorsement  on  a  note  or  check  be  held  as  a  guarantee 
of  all  requisite  previous  endorsements,  whether  made  by  principal  or 
attorney.  Referred. 

Mr.  L.  H.  Roots,  of  Little  Rock,  Arkansas,  offered  the  following 
resolution : 

Resolved,  That  the  requirement  of  National  Banks  to  redeem  them 
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circulation  while  it  is  still  in  good  condition  for  use,  at  any  other  locality 
than  at  the  bank  of  issue,  is  an  unjust  hardship  that  should  be  discon¬ 
tinued  at  the  earliest  possible  date. 

Mr.  Roots  sustained  the  resolution  in  a  speech  arguing  that  while  it 
made  but  little  difference  to  banks  in  New  York  or  near  there,  it  was  a 
hardship  upon  banks  thousands  of  miles  off  on  lines  of  communication 
where  the  express  charges  were  very  high;  while  he  was  willing  to  pay 
upon  bills  that  were  unfit  for  circulation,  he  claimed  that  to  redeem 
those  fit  for  circulation  was  an  onerous  and  outrageous  burden. 

Some  discussion  was  had  about  increasing  the  Committee  upon  Reso¬ 
lutions,  and  the  duty  to  be  performed  by  them,  which  resulted  in  the 
addition  of  Mr.  Logan  H.  Roots,  of  Arkansas,  to  the  Committee  on 
Resolutions. 

Mr.  R.  J.  Baldwin,  of  Minneapolis,  Minn.,  offered  the  following: 

Resolved ,  That  the  interests  of  the  National  Banks  and  the  welfare  of 
the  business  of  the  country  would  be  promoted  by  such  amendment  of 
the  general  banking  law  as  would  delegate  the  redemption  of  the  cur¬ 
rency  of  three-fifths  of  the  reserve,  and  such  exchanges  as  may  be  pro¬ 
perly  connected  with  them,  to  a  general  agency  to  be  owned  and 
managed  by  the  banks.  Referred  to  the  Committee  on  Resolutions. 

After  some  discussion  about  the  propriety  of  inviting  Gov.  Bigler  to 
address  the  Convention  upon  the  Centennial,  the  Convention  adjourned 
until  Wednesday,  July  21st,  at  10  A.  M.  • 


Wednesday,  July  21st,  1875. 

The  Convention  met  at  10  A.  M.,  pursuant  to  adjournment. 

On  motion,  the  reading  of  the  minutes  of  yesterday  and  the  roll-call 
were  suspended. 

The  President :  Under  the  vote  of  yesterday  it  becomes  my  duty  to 
report  this  morning  a  list  of  Vice-Presidents  for  this  Convention,  and 
I  will  ask  the  Convention  to  permit  me  to  waive  what,  under  other  cir¬ 
cumstances,  I  should  consider  the  etiquette  of  the  occasion,  and  make 
the  first  nomination  from  the  State  of  Massachusetts,  for  this  reason: 
There  is  a  gentleman  present  from,  that  State,  who,  I  suppose,  from  all 
the  information  that  I  can  obtain,  is  the  oldest  bank  cashier  in  the 
United  States.  He  is  a  gentleman  whose  whole  life  and  character  are 
worthy  of  respect  and  emulation,  and  I  shall  place  him  at  the  head  of  the 
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list,  Mr.  William  H.  Foster,  of  Salem,  Massachusetts,  who  has  had  fifty- 
two  years’  service  as  a  bank  officer.  (Applause.)  This  is  the  list: 


‘William  H.  Foster,  Salem,  Mass. 
George  F.  Baker,  New  York. 

L.  W.  Ballou,  Woonsocket,  E.  I. 

J.  L.  Leonard,  Dallas,  Texas. 

E.  P.  Kimball,  Portsmouth,  N.  H. 

C.  E.  Prentiss;  Washington,  D.  0. 

J.  Thomas  Smith,  Baltimore,  Mary¬ 
land. 

E.  J.  Baldwin,  Minneapolis,  Minn. 

J.  D.  Scully,  Pittsburgh,  Pa. 

G.  H.  Hawkins,  Americus,  Ga. 

S.  L.  Wither,  Grand  Eapids,  Mich. 
Thomas  F.  McGrew,  Springfield,  Ohio. 

E.  L.  McElhany,  Springfield,  Mo. 
Logan  C.  Murray,  Louisville,  Ky. 
Josiah  Morris,  Montgomery,  Ala. 

W.  A.  Eidgely,  Springfield,  Ill. 

Charles  Whitehead,  Trenton.  N.  J. 

F.  A.  W.  Davis,  Indianapolis,  Ind. 


C.  E.  Houghton,  North  Bennington, 
Yermont. 

Logaif  H.  Eoots,  Little  Bock,  Ark. 

E.  H.  McDonnel,  San  Francisco,  Cali¬ 
fornia. 

J.  W.  H.  Watson,  Newport,  Delaware. 

T.  W.  C.  Moore,  Jacksonville,  Florida. 

James  J.  Tarlton,  New  Orleans,  Louis¬ 
iana. 

Ezra  Willard,  Omaha,  Nevada. 

C.  W.  Fracker,  Marshalltown,  Iowa. 

N.  B.  Yan  Slyke,  Madison,  Wiscon¬ 
sin. 

Wm.  A.  Winship,  Portland,  Maine. 

G.  A.  Scovill,  Fort  Scott,  Kansas. 

W.  L.  Gilbert,  Wmsted,  Conn. 

J.  W.  Lockwood,  Bichmond,  Yirginia. 

N.  G.  Loper,  Charleston,  South  Caro- 
!  lina. 


There  are  thirty-two  States  represented  on  the  hst.  If  any  have  been 
omitted,  or  if  there  are  any  corrections  to  be  made,  the  Chan*  will  gladly 
receive  suggestions. 

A  delegate  from  Illinois:  The  Vice-President  from  our  state,  Mr.  W 
H.  Eidgely,  has  seen  forty-seven  years, of  bank  service,  and  I  move  that 
he  be  invited  to  take  a  seat  on  the  platform. 

The  President :  All  the  Vice-Presidents  are  requested  to  take  seats  on 
the  platform.  Mr.  Eidgely  is  invited  to  come  forward.  The  Convention 
is  now  open  for  business,  and  the  first  business  in  order,  unless  other¬ 
wise  ordered  by  the  Convention,  will  be  the  report  of  the  Committee  on 
Eesolutions. 

Mr.  Buell,  of  New  York,  Chairman  of  the  Committee  on  Eesolutions, 
made  the  following  report  : 

Resolved,  That,  in  the  opinion  of  this  Convention,  it  should  be  the 
effort  of  every  good  citizen  to  hasten  the  day  when  every  promise  of  our 
Government  to  pay  a  dollar  shall  be  honestly  redeemed  in  coin.  (Ap¬ 
plause.  ) 

Resolved,  That  ten  years  after  the  close  of  the  war,  the  time  has  ar¬ 
rived  when  the  especially  burdensome  war-tax  imposed  upon  banks 
should  be  greatly  reduced  or  entirely  abolished,  as  now  in  some  localities 
the  national  tax,  added  to  the  local  taxes,  aggregates  over  seven  per 
cent,  on  banking  capital.  (Applause.) 

Resolved,  That  it  is  the  sense  of  this  meeting  that  Congress  should 
authorize  the  Treasurer  of  the  United  States  to  furnish  coupon  bonds  in 
exchange  for  registered  bonds  of  like  tenor  and  date,  upon  application 
of  the  legal  owner.  (Applause.) 
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Resolved,  That  the  two-cent  stamp  tax  oil  checks  and  vouchers  bears 
so  vexatiously  upon  the  commercial  public,  and  its  benefit  to  the  Gov¬ 
ernment  is  so  inconsiderable,  that  it  ought  to  be  abolished.  (Enthusi¬ 
astic  applause.) 

Resolved,  That  your  Committee,  having  considered  the  question  of  a 
permanent  organization,  beg  to  express  it  as  their  opinion  that  such  a 
permanent  organization  may  be  made  conducive  to  the  interests  of  the 
banking  system.  We  therefore  recommend  that  when  this  meeting  ad¬ 
journ,  it  adjourn  to  meet  in  the  city  of  - ,  in  the  summer  of  1876, 

at  the  call  of  a  committee  of  nine,  to  be  appointed  by  the  chair.  We 
further  recommend  that  the  committee  so  appointed,  shall  be  charged 
with  the  duty  of  drafting  forms  for  a  permanent  organization,  to  be  sub¬ 
mitted  at  such  adjourned  meeting,  and  that  the  committee  be  authorized 
and  requested  to  invite  speakers  to  address  our  next  meeting  on  desig¬ 
nated  subjects,  and  take  such  further  action  as  will  tend  to  make  our 
association  permanent  and  effective.  (Applause.) 

Other  resolutions,  referred  to  this  Committee,  they  have  not  had  time 
to  fully  consider,  and  are  unprepared  at  this  time  to  report  upon  the 
same.  We  have  had  the  following  handed  to  us  this  morning,  with  a 
request  to  read  it  : 

Resolved,  That  the  Committee  on  Resolutions  be  instructed  to  con¬ 
sider  the  subject  of  the  formation  of  a  Bankers’  Mutual  Benefit  Asso¬ 
ciation,  and  to  report. 

We  have  also  received  the  following  to  be  read  : 

Resolved,  That  this  Convention  deem  the  subject  of  commercial  crises 
or  money  panics  a  proper  one  for  discussion,  with  the  view  of  ascertain¬ 
ing  their  causes,  progress,  and  the  means  necessary  for  preventing  the 
same. 

These  were  referred  to  the  Committee  on  Resolutions. 

Mr.  J.  W.  Proctor,  of  Danville,  Ky.,  offered  the  following,  which  was 
referred  to  the  Committee  on  Resolutions: 

Whereas,  The  Commissioner  of  Internal  Revenue  has  decided  that 
amounts  “  due  banks  ”  are  subject  to  tax  as  deposits,  and,  whereas,  such 
amounts  are  mainly  derived  from  collections  for  customers,  and  properly 
belong  to  the  item  of  “  individual  deposits,”  which  are  once  taxed  as  in¬ 
dividual  deposits  in  the  banks  originally  holding  said  deposits  ;  there¬ 
fore, 

Resolved,  That  in  the  judgment  of  this  Convention,  the  said  decision 
collects  a  tax  twice  on  the  same  items,  which  is  unjust  and  unequal,  and 
that  said  tax,  in  justice  to  all  concerned,  should  be  collected  only  once  ; 
and  this  Convention  respectfully  memorializes  Congress  to  so  amend  the 
law  as  to  remove  all  doubt  on  this  point. 
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The  President  :  The  next  business  in  order  is  the  consideration  of  the 
report  of  the  Committee  on  Resolutions.  The  chairman  of  that  com¬ 
mittee  will  read  the  resolutions  adopted  by  the  committee,  one  by  one, 
for  the  information  of  the  Convention. 

Mr.  Buell,  Chairman  of  the  Committee  on  Resolutions,  then,  by  re¬ 
quest,  read  the  first  resolution,  as  follows  : 

Besolved,  That  in  the  opinion  of  this  Convention,  it  should  be  the 
effort  of  every  good  citizen  to  hasten  the  day  when  every  promise  of  our 
Government  to  pay  a  dollar  shall  be  honestly  redeemed  in  coin. 

Mr.  Buell  was  now,  by  unanimous  request,  called  upon  to  address  the 
Convention,  which  he  did  as  follows  : 


REMARKS  OF  MR,  BUELL. 

Mr.  Chairman  and  Gentlemen: — I  know  not  why  I  should  be  singled 
out  and  called  upon  to  address  this  Convention,  when  there  are  so  many 
others  here  who  are  doubtless  more  able  to  instruct  than  myself,  and 
are  evidently  trained  speakers,  which  I  am  not,  this  being  the  first 
public  body  that  I  have  ever  addressed.  However,  in  obedience  to  your 
orders,  like  a  true  soldier,  I  will  endeavor  to  obey,  allowing  the  conse¬ 
quences  to  fall  upon  those  issuing  the  orders,  trusting  that  others 
more  experienced  will  follow,  and  cover  my  shortcomings  with  a  friendly 
hand. 

I  count  myself  fortunate  in  being  present  at  this,  the  largest  conven¬ 
tion  of  bank  officers  ever  assembled  on  this  continent — almost  every  sec¬ 
tion,  from  Maine  to  Mexico  and  from  the  Atlantic  to  the  Pacific,  being 
here  represented.  To  the  valley  of  the  Mississippi  belongs  the  credit  of 
originating  this  meeting.  The  object,  as  I  understand  it,  was  to  bring  to¬ 
gether  for  mutual  interchange  of  thought  a  body  of  men,  who,  for  the 
most  part,  have  less  personal  acquaintance  with  each  other,  I  venture  to 
affirm,  than  any  similar  body  of  business  men  in  this  country.  The 
duties  of  a  bank  officer  require  his  personal  attention  so  constantly, 
that  he  rarely  feels  at  liberty  to  take  even  a  short  vacation  to  enjoy 
such  social  pleasures  and  associations  as  other  business  men  do.  We 
hope  this  meeting  is  the  beginning  of  a  new  era — a  new  departure — - 
an:l  that  many  more  like  it  will  follow.  It  will  do  us  good  to  come 
together  occasionally  and  interchange  thoughts  and  greetings.  We  are, 
all  of  us,  apt  to  get  into  ruts,  and  to  see  things  from  our  stand-point 
alone,  and  to  regard  all  other  doxies  except  our  particular  doxy  as 
heterodoxies.  Discussion  will  bring  out  different  views,  and  all,  we 
trust,  will  be  enlightened.  It  may  be  that  flint  and  steel  shall  here 
be  brought  together  in  such  a  manner  as  to  elicit  a  spark  that  will 
illuminate  our  financial  horizon,  so  that  we  may  see  the  way  to  specie 
resumption  without  commercial  convulsion.  Half  a  generation  of  men 
who  led  and  controlled  public  opinion  has  passed  across  the  stage  since 
suspension  of  specie  payments. 
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Other  and  younger  men  have  come  to  the  front  who  have,  so  to  speak, 
been  educated  on  a  paper  basis.  They  are  found  in  editorial  chairs,  in 
the  halls  of  legislation,  on  the  stump,  everywhere  making  and  moulding 
public  opinion.  There  are  gentlemen  here  to-day  who  have  had  broader 
and  better  opportunities  for  observation  than  most  of  us  have,  who  are 
of  the  younger  school,  and  who  can,  and  we  hope  will,  favor  us  with  their 
views  upon  this  all-important  question  of  currency — the  conundrum  of 
the  period.  Upon  the  proper  or  improper  solution  of  this  problem 
hangs  the  commercial  prosperity  or  ruin  of  this  generation.  Its  import¬ 
ance  demands  the  most  careful  reflection  and  action.  It  will  not  do  to 
jump  at  conclusions  in  a  matter  so  vital  to  our  well-being.  The  general 
good,  and  not  individual  self-interest,  should  determine  our  action.  It 
should  be  viewed  from  some  Look-out  Mountain — from  above  the 
clouds — not  from  individual  stand-points.  The  inflationist  seeing  things 
only  from  his  particular  stand-point,  would  multiply  paper  money 
indefinitely,  until  all  credits  would  break  down  of  their  own  weight. 
On  the  contrary,  the  contractionist — seeing  things  in  like  manner,  only 
from  his  stand-point — would  contract  our  currency  until  he  too  would 
break  down  all  credits,  to  reach  his  particular  theory  of  specie  currency. 

Now  it  appears  to  me  that  both  views  are  correct  in  degree  ;  that  each 
is  a  necessity  to  and  complement  of  the  other,  acting  and  re-acting 
equally,  but  oppositely  upon  each  other.  With  a  prompt  system  of  re¬ 
demption  at  the  business  centres,  these  two  forces — expansion  and  con¬ 
traction — may  safely  be  allowed  full  play.  They  will  take  care  of  each 
other. 

As  promptly  as  water  will  run  through  a  sieve,  when  properly  placed, 
so  will  National  Bank  notes,  when  redundant,  run  through  the  redeem¬ 
ing  agencies,  if  they  be  properly  placed,  back  to  the  banks  issuing  them. 
Prior  to  suspension  of  specie  payments,  we  at  the  east  had  the  Suffolk 
Bank  and  the  Metropolitan  Bank  systems  of  redemption  in  operation, 
and  we  who  -were  bank  officers  then  know  what  effect  such  redeeming 
agenc'es  had  upon  our  currency. 

In  busy  seasons,  money  is  needed  to  almost  an  unlimited  extent.  Men 
borrow  it  and  pay  interest  to  the  lender  so  long  as,  and  no  longer  than, 
they  are  able  to  use  it  at  profit,  thus  expanding  the  loans  for  the  time 
being,  and  also  inflating  the  currency  by  distributing  it  through  the 
channels  of  trade.  But  so  soon  as  the  currency  thus  distributed  has 
performed  its  work,  if  a  proper  system  of  redemption  be  in  use,  it  will  at 
once  be  returned  for  redemption — ready  for  another  swing  around  the 
circle  when  wanted.  Thus  expansion  and  contraction  will  go  on  accord¬ 
ing  to  the  demands  of  trade  for  the  benefit  of  all.  The  rubber  band 
cannot  expand  unless  previously  contracted,  nor  can  it  contract  unless 
previously  expanded.  It  is  this  lack  of  elasticity  in  the  volume  of  our 
currency,  rather  than  its  kind  or.  quality,  that  makes  it  now  so  redundant 
at  times.  In  the  dull  seasons  we  do  not  want  such  excess  of  volume, 
and  it  should,  by  redemption,  be  returned  to  the  issuer,  otherwise  it  lies 
nearly  or  quite  idle  at  the  business  centres,  stimulating  speculation  and 
demoralizing  legitimate  business.  The  present  system  of  redemption  is 
not  adequate,  and  is  too  expensive  in  time,  transportation,  &c.  What 
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we  want  is  that  the  currency  issued  by  banks  shall  flow  outwardly  and 
inwardly,  easily  and  cheaply,  according  to  the  demands  of  commerce 
(applause),  without  congesting,  as  now,  at  the  business  centres,  or  at  the 
redeeming  point. 

The  privileges  granted  to  National  and  other  banks  are  given  them  by 
the  people  and  for  the  people,  and  not  wholly  for  the  stockholders  of 
such  corporations,  as  some  of  their  indiscreet  friends  are  disposed  to 
claim.  The  people  demand  a  safe  and  uniform  currency,  at  par  every¬ 
where.  If  the  banks  cannot  or  will  not  furnish  it,  the  people  will  require 
that  the  United  States  Treasury  shall.  The  National  banks  are  now 
offered  the  opportunity  to  supply  it.  They  can  do  it  with  a  proper  sys¬ 
tem  of  redemption,  in  greenbacks,  or  in  coin.  When  the  Government 
can  redeem  its  notes  in  coin,  then  the  banks  can  also  redeem  theirs  in 
lawful  money  or  its  equivalent  coin.  (Applause.) 

It  may  be  asked,  What  is  the  use  of  desiring  the  redemption  of  one 
paper  dollar  by  another  paper  dollar  ?  I  reply — much  every  way.  It 
will  raise  the  value  of  the  legal  tender  note.  It  will  approximate  it  more 
nearly  to  coin,  into  which  we  all  desire  it  convertible  at  the  earliest  mo¬ 
ment  practicable.  It  is  now  slowly  being  retired,  and  as  it  becomes 
more  scarce  it  will  become  more  valuable,  and  when  worth  more  than 
National  bank  notes,  self  interest  will  induce  holders  of  the  latter  to 
want  to  exchange  their  National  notes  for  the  former.  In  the  original 
National  Bank  Act,  it  was  provided  that  all  National  bank  notes  should 
be  redeemed  at  the  counter  of  the  banks  issuing  the  same,  and  at  one  of 
seventeen  different  places  or  business  centres,  subject  to  the  approval  of 
the  Bank  Department.  This  plan  was  correct,  with  this  exception, 
that  in  order  to  make  it  operative  and  effective  and  at  par  everywhere, 
it  should  have  provided,  in  addition,  that  all  notes  be  redeemed  at 
par  in  the  common  business  centre,  as  well  as  at  the  other  selected 
points  of  redemption.  This  would  make  all  National  bank  currency 
at  par  everywhere,  equalizing  exchanges  everywhere,  to  the  great  ac¬ 
commodation  of  the  commercial  public.  It  may  be  said  that  it  is  asking 
quite  too  much  to  require  a  bank  to  redeem  its  notes  at  its  counter, 
and  at  its  redeeming  agent  in  St.  Louis  or  elsewhere,  and  also  in 
New  York.  Our  reply  to  this  is,  that  the  people  require  a  currency 
secure  beyond  a  doubt,  and  at  par  everywhere.  This  can  only  be 
supplied  by  the  United  States  Treasury,  or  by  the  National  banks. 
Public  sentiment,  we  think,  has  decided  to  have  the  Government  go 
out  of  the  banking  business  altogether.  The  United  States  Treasury, 
during  the  war,  was  a  bank  of  deposit  as  well  as  a  bank  of  issue. 
The  former  branch  of  business  it  gave  up  several  years  since,  but 
it  has  continued  its  issue  of  notes  to  the  present.  It  is  now,  how¬ 
ever,  also  retiring  slowly  from  this  branch  of  business,  and  its  attend¬ 
ant  evils  of  patronage.  Between .  $7,000,000  and  $8,000,000  of  legal 
tenders  have  been  retired  within  the  past  few  months,  and  National 
bank  notes  have  taken  their  place.  When  the  Government  shall  have 
retired  $40,000,000  or  upwards  of  its  notes,  they  will  doubtless  then  be 
worth  a  small  premium  above  National  notes  for  redemption  purposes. 
It  will  be  easy  for  distant  banks  to  arrange  for  the  redemption  in  New 
York  of  their  notes,  as  well  as  at  the  business  centres,  to  which  their 
business  most  tends.  For  instance,  a  bank  in  Minnesota  will  naturally 
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require  a  correspondent  in  Chicago,  and  which  will  also  be  its  redeeming 
agent.  This  Chicago  correspondent  will  have  its  correspondent  in  New 
York,  and  will,  upon  request,  direct  its  New  York  bank  correspondent  to 
redeem  the  notes  of  the  Minnesota  bank.  St.  Louis,  New  Orleans, 
Memphis,  Charleston,  Boston,  and  all  other  designated  redemption 
points,  upon  request,  will  also  do  the  same.  This  distribution  of  re¬ 
demption  to  these  several  business  centres  will  simplify  and  facilitate, 
as  well  as  cheapen  redemption,  and  consequently  infuse  flexibility  into 
the  currency.  It  will  also  avoid,  in  a  large  degree,  the  danger  of  con¬ 
gestion.  I  doubt  if  any  one  city  can  promptly  handle  for  redemption  all 
the  currency  that  will  be  issued  by  two  or  three  thousand  banks.  We 
have  already  seen  the  present  system  at  Washington  blocked — congested 
— unable  to  receive  more,  or  return  and  pay  for  what  they  had  received, 
for  a  number  of  weeks,  and  yet  the  volume  of  currency  which  it  has  had 
to  handle,  has  been  but  a  drop  in  the  bucket  in  comparison  to  wliat  will 
liave  to  be  handled  in  the  near  future. 

The  expenses  of  the  present  redemption  system  are  all  to  be  assessed 
upon  and  collected  from  the  national  banks.  This  being  so,  why  not  let 
them  do  it  for  themselves  ?  No  governmental  agency  can  do  it  so 
cheaply  or  so  effectively  as  individuals  can.  Before  the  suspension  of 
specie  payments  we  had  a  redemption  system  in  New  York  city,  and  we 
received  our  pay  the  same  day  we  delivered  notes  for  redemption.  Now 
we  have  to  send  the  notes  to  Washington,  and  the  pay  is  returned  to  us 
like  bread  cast  upon  the  waters — after  many  days.  (Applause.) 

We  wish  to  cast  no  censure  upon  the  redemption  department  at  Wash¬ 
ington.  We  believe  it  is  as  well  and  efficiently  done  as  it  can  be 
by  the  Government.  But  Washington  is  not  the  right  place  for 
it,  and  Government  is  not  the  right  party  to  do  it,  quickly  or  cheaply. 
In  seasons  of  panic,  national  bank  notes,  secured  as  they  are  and  pos¬ 
sessing  the  confidence  of  the  public  as  they  do,  will  be  hoarded,  and  not 
presented  to  the  banks  for  redemption.  Such  was  the  case  in  the  panic 
of  ’73.  The  reverse  was  the  case,  however,  when  notes  unsecured  were 
issued  by  banks  under  State  laws  ;  every  holder  of  a  note  being  anxious 
to  get  rid  of  it  for  property  or  otherwise,  thus  hurrying  it  home  for 
redemption.  National  bank  notes  will  be  returned  for  redemption  most 
in  the  dull  seasons  when  banks  are  best  in  condition  to  receive  them. 
Resumption  of  specie  payments  will  not  augment  redemption  of  bank 
notes.  Differences  will  be  settled  then  as  now  by  drafts  or  currency. 
Resumption  of  specie  payments  I  apprehend  to  be  a  great  bug-bear. 
When  it  shall  be  a  fact  accomplished  we  shall  all  wonder  at  our  present 
fear  of  it.  Now  it  hangs  like  a  pall  upon  commerce,  paralyzing  every¬ 
thing.  Were  the  volume  of  greenbacks  such  that  the  Government 
could  redeem  them  in  coin,  and  it  should  commence  to  do  so  to¬ 
morrow,  the  banks  could  then  also  redeem  theirs,  and  all  would  move 
on  as  if  nothing  had  happened  in  a  week  after  resumption  had 
taken  place.  When  the  Government  can  resume,  the  banks  can 
resume.  As  soon  as  resumption  shall  take  place,  then  all  the  coin  in  the 
country  at  once  becomes  currency,  and  inflates  its  volume  to  that  extent, 
whether  there  be  in  it  one  hundred  millions  of  coin  or  three  times  that 
amount.  This  will  produce  the  right  kind  of  inflation,  and  to  a  greater 
degree  in  a  given  time  than  the  most  enthusiastic  devotee  of  that  per¬ 
suasion  has  dared  to  ask.  Hence,  neither  the  public  nor  the  banks  have 
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reason  to  fear  the  future  if  the  legislation  of  the  country  shall  be  wise 
and  enhance  the  value  of  the  legal  tender  until  it  reaches  coin,  moving 
in  harmony  with  commercial  wants  and  the  public  demand  for  a  con¬ 
vertible  elastic  currency,  which  can  only  be  had  by  a  prompt  and  efficient 
redemption  at  the  business  centres.  Redemption  is  a  condition  prece¬ 
dent  to  resumption  of  specie  payments.  It  wall  clear  the  track  like  the 
snow  plow  in  front  of  a  locomotive.  The  sooner  we  get  our  currency  on 
a  specie  basis,  the  sooner  we  shall  have  peace  with  it.  Let  every 
good  citizen  hasten  the  day.  “  Let  us  have  peace.”  (Great  enthusiasm 
prevailed,  with  prolonged  applause.) 

Hon.  T.  F.  McGrew,  of  Ohio,  addressed  the  Convention  in  favor  of  the 
first  resolution  in  strong  and  earnest  terms.  The  only  fault  he  should 
find  with  it  was  that  it  did  not  fix  any  time  for  resumption.  He  alluded 
to  the  resolution  offered  by  himself  yesterday  in  regard  to  the  feasibility 
of  postponing  resumption  till  January  1,  1885.  This  question  of  a  re¬ 
turn  to  specie  payments  is  simply  one  of  time.  He  was  strongly  in  favor 
of  payment  of  all  paper  in  coin.  He  should  confine  his  remarks  to  three 
points,  viz:  What  cause  has  produced  the  present  state  of  the  finances? 
the  influence  of  these  causes;  and  how  can  we  return  to  specie  pay¬ 
ments  without  disturbing  values  ?  He  depicted  the  condition  of  finances 
previous  to  1861.  The  bank-note  currency  then  amounted  to  $140,000,- 
000;  to-day,  with  the  greenbacks  and  National  bank  currency,  there  is 
$596,225,298  of  paper  money  afloat. 

The  result  of  this  great  inflation  of  the  paper  medium  has  been  one  of 
multiplied  mischief.  It  demoneytized  coin,  increased  the  tariffs,  depre¬ 
ciated  the  currency  (at  one  time  gold  rose  to  285),  raised  prices  of  all 
commodities  and  stimulated  unhealthy  speculations. 

He  instanced  the  vast  railroad  speculations  that  have  been  entered  into, 
and  millions  of  dollars  of  poor  widows  have  been  sunk  in  such  enterprises 
as  the  Northern  Pacific.  In  1873,  there  were  66,537  miles  of  railroads  in 
the  country,  represented  by  about  400  companies.  Of  these  but  129 
paid  dividends;  and  yet  many  of  these  paid  larger  dividends  than  their 
gross  earnings.  The  railroads  to-day  represent  $3,000,000,000,  or  more 
than  double  the  National  debt,  and  more  than  half  of  this  amount  is  rep¬ 
resented  by  depreciated  stock  and  bonds. 

How  can  we  return  to  sj)ecie  payments  ?  It  can  be  done  in  safety  by 
an  annual  equal  contraction  for  ten  years,  till  the  bulk  of  the  currency 
is  reduced  to  a  safe  basis.  The  measure  passed  last  winter  is  wrong  in 
that  it  provides  for  an  increase,  instead  of  a  contraction  of  the  currency. 
There  can  be  no  safety  while  a  forced  loan  is  levied  on  the  people  by  the 
legal  tender  law.  Repeal  that  act  and  retire  the  greenbacks,  and  the 
financial  interests  will  soon  adjust  themselves  to  a  sure  and  safe  basis. 
(Applause. ) 
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Several  amendments  and  substitutes  were  offered  to  the  resolutions 
proposed  by  the  Committee  on  Resolutions,  and  voted  down.  The  first 
resolution  was  adopted  with  hardly  a  dissenting  voice. 

The  other  resolutions  were  adopted  unanimously. 

Mr.  George  F.  Baker,  of  New  York,  moved  that  discussions  shall  be 
limited  to  five  minutes  for  each  delegate.  Carried. 

A  discussion  about  filling  the  blank  left  in  the  report  of  the  Commit¬ 
tee,  for  the  place  of  meeting  for  1876.  On  motion  it  was 

Resolved ,  To  leave  the  time  and  place  of  meeting  to  be  determined 
hereafter,  and  the  report  of  the  Committee  in  regard  to  forming  a  per¬ 
manent  organization  was  adopted. 

Mr.  Kountz,  of  Pittsburgh,  offered  a  resolution,  requesting  each  dele¬ 
gate  present  to  contribute  ten  dollars  to  meet  the  expenses  of  this  Con¬ 
vention.  Adopted  unanimously. 

Mr.  Printup,  of  Georgia,  said  that  there  was  a  wrong  impression 
abroad  in  regard  to  the  animus  of  the  vote  of  the  Convention  on  the 
question  of  inviting  ex-Governor  Bigler  to  speak  on  the  subject  of  the 
Centennial,  and,  for  the  purpose  of  correcting  it,  he  offered  the  follow¬ 
ing  resolution  : 

Resolved,  That  the  members  of  this  Convention  do  most  sincerely  ap¬ 
prove  the  action  of  the  Congress  of  the  United  States  in  providing,  by 
proper  law,  for  the  celebration  of  the  coming  Centennial  Anniversary  of 
our  National  Independence  by  means  of  an  International  Exhibition  of 
arts,  manufactures,  and  the  products  of  the  soil  and  mine,  to  be  con¬ 
ducted  under  the  auspices  of  the  Government  of  the  United  States,  and 
that  they  are  ready  to  co-operate  with  those  officially  engaged  in  making 
the  necessary  preparation  for  this  great  national  undertaking,  now  so 
closely  identified  with  the  honor  and  dignity  of  the  whole  country. 

Resolved  further,  That  a  committee  of  three  be  appointed  by  the  Chair 
to  wait  on  ex-Governor  Bigler,  of  Pennsylvania,  to  correct  any  misap¬ 
prehension  as  to  the  action  of  yesterday  with  reference  to  the  great  Cen¬ 
tennial,  and  to  inform  him  that,  as  individual  members,  it  would  afford 
us  great  pleasure  to  hear  that  distinguished  gentleman  upon  the  subject 
which  he  advocates,  and  that  we  would  be  glad  to  hear  him  at  8  o’clock 
this  evening. 

The  resolutions  were  adopted,  and  Mr.  Printup,  of  Georgia,  Mr.  Per¬ 
kins,  of  New  York,  and  Mr.  Gage,  of  Chicago,  were  appointed  a  com¬ 
mittee  to  wait  on  ex-Governor  Bigler. 

The  Convention  then  adjourned  until  to-morrow,  July  22d,  at 
10  A.  M. 
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THIRD  DAY. 

^Thursday,  -July  22d,  1875. 

The  Convention  met  at  10  A.  M.,  pursuant  to  adjoimnnient. 

On  motion,  the  reading  of  the  minutes  of  yesterday  vras  dispensed  with. 

Mr.  George  R.  Gibson,  of  Illinois,  offered  the  following,  which  was  re¬ 
ferred  to  the  Committee  on  Resolutions  : 

j Resolved,  That  usury  laws  defeat  the  object  of  them  institution  in 
plundering  instead  of  protecting  borrowers,  and  that  we  protest  against 
their  continuance  as  opposed  to  the  spirit  of  the  time  and  the  require¬ 
ments  of  trade. 

On  motion  of  Mr.  Kountz,  of  Pittsburgh,  a  committee  of  three  was  or¬ 
dered  to  audit  the  account  of  the  expenses  of  this  Convention,  and  the 
President  appointed  Messrs.  Buell,  Baker  and  Jordan  to  act  as  such  Com¬ 
mittee. 

Mr.  L.  C.  Murray,  of  Louisville,  offered  the  following  : 

* 

Resolved,  That  inasmuch  as,  in  all  probability,  the  law  of  June  20th, 
1874,  establishing  a  bureau  for  the  redemption  of  the  circulating  of  the 
National  Banks,  will  be  abolished,  it  is  the  sense  of  this  Convention 
that  the  original  law,  or  a  similar  one,  should  be  re-enacted,  except  to 
make  the  16  redemption  and  reserve  cities  bear  the  same  relation  to 
each  other  as  they  now  bear  to  New  York.  Referred  to  the  Committee 
on  Resolutions. 

The  President :  It  may  be  as  proper  at  this  time  as  any  other  for  the 
Chair  to  name  the  committee  of  nine  on  permanent  organization.  I  de¬ 
sire  to  say  that  as  the  committee  is  small,  of  course  all  the  States  can¬ 
not  be  represented  upon  it,  and  that,  in  making  a  selection,  I  have  had 
regard  somewhat  to  the  convenience  of  the  members  in  meeting  together. 
I  present  the  following  gentlemen  as  the  committee  : 

James  Buell,  President  Importers’  and  Traders’ National  Bank,  of  New 
York  ;  Geo.  F.  Baker,  Cashier  First  National  Bank,  New  York  ;  C.  E. 
IJpton,  Cashier  City  Bank,  Rochester,  New  York  ;  Morton  McMichael, 
Jr.,  Cashier  First  National  Bank,  Philadelphia  ;  J.  Thomas  Smith,  Presi¬ 
dent  National  Bank,  of  Baltimore  ;  J.  D.  Hayes,  Vice-President  Mer¬ 
chants’  and  Manufacturers’  Bank,  Detroit ;  L.  J.  Gage,  Cashier  First 
National  Bank,  Chicago  ;  J.  L.  Stephens,  Central  National  Bank,  Boon- 
ville,  Missouri  ;  Edward  Tyler,  Cashier  Suffolk  National  Bank,  Boston. 

Adopted  unanimously. 

Mr.  B.  B.  Northrup,  of  Racine,  Wis.,  addressed  the  Convention  in  favor 
of  an  early  resumption  of  specie  payments.  He  said  that  the  carrying 
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business  on  tlie  great  lakes  is  prostrated  now  by  an  inflated  paper  cur¬ 
rency,  and  the  uncertainty  occasioned  thereby  in  the  eastern  markets. 

Hon.  Thos.  F.  McGrew,  of  Ohio,  withdrew  from  the  Committee  on 
Resolutions,  his  resolution  favoring  a  postponement  of  resumption  till 
Jan.  1,  1885,  and  said  in  an  explanatory  speech,  that  it  was  offered  to 
draw  forth  a  full  and  free  discussion  of  this  great  subject,  which  deeply 
*  concerns  the  interests  of  every  business  man. 

On  motion  of  Mr.  J.  D.  Hayes,  the  following  resolutions  were 
adopted : 

Resolved ,  That  all  delegates  from  banks  to  this  Convention  who  have 
paid  the  sum  of  $10  to  the  Treasurer  of  this  Convention,  shall  be  consid¬ 
ered  as  members  of  the  American  Bankers’  Association,  and  that  any 
other  bank  may  become  a  member  by  paying  $10  to  the  Treasurer,  Oeo. 
F.  Baker,  Cashier  First  National  Bank,  New  York. 

Resolved ,  That  any  member  may  submit  to  the  Executive  Committee 
subjects  from  which  to  select  questions  for  discussion  at  the  hext  annual 
meeting. 

Mr.  Hayes:  Mr.  President,  perhaps  it  will  be  necessary  for  me  to  say 
a  few  words  in  regard  to  these  resolutions  before  they  are  acted  upon. 
We  have  passed  a  resolution  appointing  a  committee  for  the  purpose  of 
forming  a  permanent  organization,  which,  I  presume,  it  is  intended  shall 
eventually  become  a  national  association.  There  are  certain  delegates 
to  this  Convention  who  have  paid  ten  dollars  each,  and  that  ten  dollars 
goes  into  a  general  fund  for  paying  the  expenses  of  this  Convention,  and 
if  there  is  anything  left,  the  Treasurer  will  hold  it  subject  to  future  con¬ 
tingencies.  There  are  quite  a  number  of  bankers  who  would  be  glad  to 
be  here,  but  who  are  unable  to  attend.  There  are  those  who,  perhaps, 
under  circumstances  which  they  could  not  control,  have  not  paid  their 
ten  dollars.  Therefore,  those  who  have  paid  have  a  right  to  expect 
some  report  from  this  committee  at  its  next  meeting,  or  before;  and  we 
want  to  open  the  door  to  all  who  are  interested  in  the  business  of  bank¬ 
ing,  to  become  members  of  the  Association,  and  to  give  them  an  oppor¬ 
tunity  to  submit  subjects  for  discussion  to  the  Committee  in  advance,  so 
that  they  may  be  systematized  and  prepared  for  submission  to  the  Con¬ 
vention  at  its  next  meeting.  This  committee  of  nine,  I  take  it,  will  form 
an  Executive  Council,  with  a  President,  a  Secretary,  and  Treasurer,  and 
we  propose  that  it  shall  be  the  duty  of  the  Secretary,  or  any  member  .of 
the  Executive  Council,  to  receive  suggestions  of  subjects  from  bankers 
for  consideration  at  our  next  session,  whether  they  are  present  in  person 
or  not.  jj 

The  resolutions  wereYdopted  unanimously. 
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Mr.  Upton:  I  will  premise,  sir,  that  since  the  first  opening  of  this 
Convention,  I  have  watched  its  tone,  and  I  think  I  pretty  well  under¬ 
stand  its  sympathy  with  the  resolution  that  I  am  going  to  present.  I 
am  very  sure  that  every  gentleman  here  is  in  sympathy  with  it,  so  far  as 
I  can  understand.  I  see  there  are  some  here  who  are  fearful  that  the 
effort  we  may  make  in  this  cause  will  damage  it,  but  I  hope  I  have  got 
this  resolution  in  such  shape  that  that  fear  will  be  got  rid  of.  I  will  read 
the  resolution,  and  then  make  a  remark  as  to  its  import : 

Resolved,  That  it  is  the  sense  of  this  Convention  that  free-trade  in 
money  is  the  interest  of  the  business  community,  and  fully  as  important 
to  the  borrower  as  to  the  lender.  Therefore 

Resolved,  That  a  Committee  of  three  be  appointed  to  report  at  a  future 
Convention  the  best  methods  for  impressing  this  sentiment  upon  the  in¬ 
telligence  of  the  country. 

My  idea  is  this.  We  have  come  here  without  having  subjects  proper¬ 
ly  prepared  for  discussion,  and  so  we  are  not  in  a  position  to  take  them 
up,  and  deal  with  them  in  a  systematic  way,  so  as  to  make  them  tell 
upon  the  Convention,  or  upon  the  public.  Now,  I  think  that  if  there 
was  a  Committee,  such  as  I  propose,  appointed  upon  this  subject — which 
I  think  is  a  very  important  one  to  every  section  of  the  country — they 
might  come  into  our  Convention,  at  the  next  session,  with  a  paper,  or 
an  address,  or  something  of  that  kind  prepared,  which  every  gentleman 
in  the  Convention  would  be  pleased  to  hear,  and  which  would  assist  in 
enlightening  the  community  in  regard  to  this  question.  I  know  I  am 
addressing  gentlemen  who  are  deeply  interested  in  this  subject.  It  does 
not  seem  to  me  that  the  resolution  can  in  any  way  prejudice  our  inter¬ 
ests.  If  it  does,  or  if  anybody  thinks  it  does,  I  will  withdraw  it;  but  if 
we  could  feel  that  this  resolution  could  go  through,  and  that  such  a 
Committee  could  be  appointed,  I  do  not  see  how  it  can  possibly  do  any 
harm.  (Applause. ) 

Mr.  Kountz,  of  Pittsburgh :  Mr.  President,  I  want  to  say  a  few  words 
on  this  subject.  I  believe  the  resolution  of  Mr.  Upton  is  one  of  the  very 
best  that  has  been  brought  before  this  Convention.  The  subject  of  usury 
is  one  that  is  now  agitating  the  minds  of  the  legislators  of  every  State, 
and  if  a  Bankers’  National  Convention  would  give  their  reasons  why  the 
usury  laws  should  be  abolished,  it  would  have  great  weight  with  our 
legislators;  and  I,  for  one,  unhesitatingly  assert,  that  the  injury  from 
those  laws  to  the  borrower  is  four-fold  greater  than  the  damage  to  the 
lender. 

The  resolution  was  adopted,  and  the  President  appointed  Messrs. 
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Upton,  of  Rochester,  Konntz,  of  Pittsburgh  and  Stephens,  of  Mo.,  as  the 
committee. 

Mr.  Griffith,  of  Ohio :  I  can  heartily  endorse  every  word  that  has  been 
said  in  regard  to  the  usury  laws.  I  do  think  them  an  abomination  in  this 
age  of  the  world,  but  I  do  think,  as  well,  that  any  action  taken  by  this 
intelligent  body  of  bankers,  and  every  word  said  here  in  favor  of  abolish¬ 
ing  those  laws  postpones  the  day  of  their  abolition.  (Applause,  and 
some  dissent. )  I  have  had  experience  and  I  know  whereof  I  speak.  I 
know  that  when  I  was  in  the  Legislature  of  my  own  State,  we  were  over¬ 
whelmed  with  petitions  from  every  section  of  the  State  to  repeal  the 
usury  laws.  Every  State  Legislature  is  made  up  largely  of  members 
from  the  rural  districts,  where  there  are  no  banks,  and  the  rural  repre¬ 
sentatives  are  as  jealous  of  their  rights  as  they  possibly  can  be,  and 
every  petition  that  came  up  to  the  Legislature  was  scrutinized  carefully 
to  see  whether  it  was  signed  by  any  bank  or  bank  officer,  or  stockholder, 
or  any  one  directly  or  indirectly  interested  in  a  bank,  and  if  it  was,  it 
would  be  disregarded  for  that  reason.  Now,  I  repeat,  I  believe  that 
our  action  here  may  embarrass  and  cripple  us  in  our  efforts  to  get  these 
laws  repealed,  and  therefore  I  am  entirely  opposed  to  this  resolution. 
We  are  not  the  proper  persons  to  agitate  this  question.  The  people 
will  naturally  ask  us,  Why  are  you  bankers  so  anxious  to  have  this  re¬ 
pealed?  I  was  not  a  banker  at  the  time  I  was  in  the  Legislature,  so  I 
could  talk  freely  then,  and  I  did  talk  against  these  laws,  but  the  jealousy 
of  the  representatives  from  the  rural  districts  kept  them  on  the  statute- 
book,  and  so  it  will  be  now,  and  the  more  we  bankers  agitate  this  ques¬ 
tion,  the  longer  we  postpone  the  day  when  these  laws  shall  be  wiped  out. 
(Applause. ) 

Mr.  Ingalls,  of  Ohio:  I  think,  Mr.  President,  that  there  is  hardly  a 
man  in  this  Convention  who  does  not  believe  in  the  doctrine  em¬ 
bodied  in  that  resolution,  but  at  the  same  time  I  agree  entirely  with  Mr. 
Griffith  as  to  the  effect  of  our  agitation  of  the  question,  and  I  am  satis¬ 
fied  that  it  will  be  decidedly  the  best  course  for  the  mover  of  this  reso¬ 
lution  to  withdraw  it,  so  that  it  may  not  become  a  part  of  the  proceed¬ 
ings  of  this  Convention.  If  we  vote  “  No ”  on  the  resolution  it  will 
place  us  in  a  false  light,  and  if  we  vote  “  Yes,”  it  prejudices  our  interests 
before  the  people.  (Applause,  and  some  dissent.) 

Mr.  Kountz  :  Mr.  President,  I  have  but  one  word  to  say  upon  this 
subject,  and  it  is  this,  that  any  law  that  is  made  to  be  violated  by  every 
business  man  in  the  country,  is  a  stain  upon  the  character  of  any  State 
Government;  and  to  say  that  any  man,  even  though  he  be  a  farmer, 
will  be  stupid  enough  to  take  offense  at  any  set  of  business  men  asking 
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to  have  obnoxious  laws  repealed,  is  to  make  the  people  of  the  rural  dis¬ 
tricts  even  more  stupid  than  I  would  give  them  credit  for  being.  This 
feeling  is  one  of  the  causes  that  have  kept  back  the  legislation  for. 
years  and  years.  Men  say  that  if  we  advocate  it  the  people  wrill 
denounce  us  as  the  enemies  of  the  poorer  classes,  and  hence  we  must 
keep  our  mouths  shut  and  try  to  get  the  Legislature  to  wipe  out  these 
bad  laws  without  asking  them  to  do  it.  Now,  if  we  want  a  law  passed 
for  the  benefit  of  the  whole  country,  let  us  come  out  like  honorable  men 
and  say  so  (applause),  and  if  the  people  of  the  rural  districts  oppose  us, 
and  they  have  the  strength  to  do  it  successfully,  why,  bid  them  God  speed. 
(Applause.) 

Mr.  Foster  :  I  agree  with  the  gentleman  (Mr.  Griffith)  as  to  the  ob¬ 
jections  which  the  people  of  the  rural  districts  may  make  to  the  abolition 
of  the  usury  laws  ;  but,  at  the  same  time,  I  do  not  believe  that  any  prin¬ 
ciple  which  it  is  right  to  defend  and  assert  has  ever  been  successfully 
defended  or  asserted,  except  by  those  who  were  strong  and  ardent  in 
its  support.  It  took  one  hundred  and  fifty  years  in  England,  the  richest 
nation  on  the  face  of  the  earth,  to  get  the  usury  lawTs  abolished,  and  it 
was  only  in  1854  that  they  were  abolished  in  the  United  Kindom,  and 
what  did  we  see  ?  The  result  is,  that  to-day  money  .is  cheaper  there 
than  anywhere  else — cheaper  than  in  America  ;  and  when,  during  the 
German  war,  the  Bank  of  England  raised  its  discount  to  ten  per  cent., 
everybody  thought  that  the  bottom  would  drop  out.  Now,  the  effect  of 
this  resolution  will  simply  be  to  give  to  this  course  the  moral  support  of 
an  expression  of  the  views  of  men  who  make  economic  science  a  study. 
We  ought  not  to  be  ashamed  to  make  that  expression.  If  the  body  is  sick, 
we  go  to  the  physician  ;  if  the  people  want  to  learn  something  about 
finance,  I  think  that  a  Convention  of  Bankers  is  the  proper  body  to  in¬ 
struct  them.  (Applause.) 

Mr.  Boots  :  I  rise  to  ask  a  cpiestion  for  information,  and  I  preface  it 
by  saying  that  if  I  did  not  live  in  a  State  which  has  usury  laws  and  un¬ 
der  a  national  government  which  has  usury  laws,  I  should  say  that  no 
intelligent  community  would  have  such  laws  ;  but,  under  the  circumstan¬ 
ces,  I  do  not  say  so,  though  I  keep  up  a  pretty  active  thinking  in  that 
direction.  (Laughter.)  Our  honored  President  lives  in  a  State  where 
they  have  abolished  the  usury  laws,  and  I  .simply  want  to  ask  him 
whether  or  no  the  efforts  of  the  bankers  to  accomplish  that  end  had  a 
beneficial  effect,  or  otherwise. 

The  President :  The  Chair  is  not  at  liberty  to  debate  questions  in  a 
body  of  this  kind. 

Mr.  Boots  :  I  merely  ask  for  a  fact. 
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The  President  :  The  Chair  will  simply  make  a  statement.  Ten  years 
ago,  I  think,  the  Legislature  of  Massachusetts  was  asked  to  repeal  the 
Usury  Laws.  Before  that  time  the  repeal  had  always  been  strongly  op¬ 
posed  in  the  Legislature.  At  that  point  of  time,  just  after  the  close  of 
the  war,  when  there  were  Governments  to  be  dealt  in,  and  high  prices 
could  be  obtained  on  that  class  of  securities,  much  higher  than  had  been 
received  previously  on  mortgages,  the  National  Banks  did  not  appear  at 
the  State  House — perhaps  you  can  imagine  why?  (Laughter.)  But 
the  Savings  Banks  appeared  there  in  a  body,  and  stated  to  the  Legisla¬ 
ture  that  as  their  investments  could  be  made  legally  in  Governments , 
and  as  they  could  make  more  money  out  of  them,  unless  those  Uusury 
Laws  were  repealed  they  would  decline  in  a  body  to  take  mortgages 
throughout  the  State.  Perhaps,  gentlemen,  you  can  take  a  hint  from 
this.  I  assure  you  that  the  rural  districts  “  came  right  down,”  (laugh¬ 
ter),  and  the  laws  were  repealed,  and  the  price  of  money  in  our  State 
has  been  less  ever  since;  and  no  party,  no  person,  no  man,  woman  or 
child,  has  asked,  in  any  way  or  manner,  to  have  those  laws  re-enacted. 
(Applause.)  I  think  that  is  a  sufficient  answer  to  the  question.  My 
friend  from  Salem  (Mr.  Foster)  suggests  that  I  make  another  statement 
of  interest  to  th^  Convention,  that  the'  law  of  our  State  was  left  so  that 
the  rate  of  interest  is  a  matter  of  contract  between  borrower  and  lender ; 
it  may  be  two  per  cent.,  or  it  may  be  twenty-four. 

A  delegate  :  That  is  right. 

The  question  was  taken  on  the  resolution,  and  it  was  agreed  to  almost 
unanimously. 

Mr.  James  Buell,  from  the  Committee  on  Besolutions,  read  the  follow¬ 
ing  resolutions: 

Resolved,  That  the  Secretary  of  this  Convention  is  hereby  directed  to 
print  an  account  of  the  proceedings  of  this  Convention,  and  mail  a  copy 
of  the  same  to  each  delegate. 

Resolved,  That  the  Committee  of  Nine  on  Permanent  Organization  be 
directed  to  prepare  a  plan  for  raising  the  necessary  money  to  pay  the 
expenses  of  future  meetings,  by  assessment  or  requests  for  contributions. 

Beferred  to  the  Committee. 

Hon.  Thos.  F.  McGrew  offered  the  following  resolution  : 

Resolved,  That  the  members  of  the  Convention,  and  bankers  and  bank 
officers  generally,  be,  and  are  hereby  requested  to  furnish  specimens  of 
coins  and  the  bank  note  circulation  of  the  United  States  to  the  proper 
committee,  for  exhibition  in  the  financial  department  of  the  Centennial 
Exhibition.  Adopted. 
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At  this  stage  of  the  proceedings,  President  Hall  called  the  venerable 
cashier,  Foster,  of  Salem,  Mass.,  Vice-President  for  that  State,  to  the 
chair. 

Hon.  D.  S.  Printup,  of  Ga.,  offered  the  following  resolution  : 

Resolved,  That  the  thanks  of  this  Convention  are  due,  and  are  hereby 
tendered  to  its  President,  Hon.  Chas.  B.  Hall,  of  Boston,  for  the  able 
and  impartial  manner  in  which  he  has  presided  over  its  deliberations  ; 
also  to  Mr.  Jas.  T.  Howenstein,  Secretary  of  this  Convention,  and  the 
other  officers,  for  the  cheerful,  able  and  gentlemanly  manner  in  which 
they  have  performed  their  duties  ;  also  to  Messrs.  J.  S.  Leake  and  S.  H. 
Bichards,  cashiers  of  the  banks  of  Saratoga  Springs,  and  the  Committee 
on  Organization,  for  their  kind  services  in  providing  this  magnificent 
and  commodious  Town  Hall  for  the  use  of  the  Convention,  and  their 
many  endeavors  to  render  our  stay  in  Saratoga  so  pleasant,  and  their 
zealous  endeavors  to  render  the  Convention  a  success  ;  also,  to  the 
Daily  Saratogian,  the  New  York  Times,  the  Saratoga  Sun,  and  the  Sara¬ 
toga  Sentinel  for  their  impartial  reports  of  the  proceedings  of  the  Con¬ 
vention.  Carried  unanimously. 

The  President,  resuming  the  chair,  then  said: 

Gentlemen  of  the  Convention:  I  am  happy  to  acknowledge  the  re¬ 
newed  compliment  on  your  part,  and  I  will  say  that  the  pleasure  of  the 
Convention  and  the  pleasure  of  my  duties  has  been  enhanced  by  your 
kind  attention,  courtesy  and  co-operation.  I  think,  gentlemen,  if  you 
will  allow  me  to  allude  to  our  proceedings,  that  what  we  have  done  has 
been  well  done  and  wisely  done,  and  I  do  not  think  that  any  person  or 
party,  or  any  banker  in  the  country,  can  object  to  what  this  Conven¬ 
tion  has  done.  The  resolutions  have  been  concise  and  wise,  and, 
I  think,  sufficient  for  this  occasion.  I  congratulate  you  that  so  many 
have  been  present  at  our  sessions,  yet  I  wish  that  we  could  have  seen 
more  ;  I  hope  we  shall  meet  again  in  a  future  Convention  (applause), 
and  in  the  meantime  I  hope,  gentlemen,  that  you  may  be  safely  returned 
to  your  homes.  As  there  is  i}0  further  business  before  us,  it  only  re¬ 
mains  for  me  to  declare  this  Convention  adjourned. 


